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CHARTERED 1822 HaRRis, FORBES & Co. 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 


COMPANY NEW YORK 


54 Old Broad Street, London, E. C. 2 


16, 18, 20 and 22 William Street iat ee sy oo i aetna 
475 Fifth Avenue, at 41st Street 


NEW YORK HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 


INCORPORATED Act as fiscal agents for munici- 


— and corporations and 
in Government. munici- 
MANAGEMENT OF ESTATES pal, railroad and public utility 
CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING Lap on Apgtaatien 


Cable Address SABA, NEW YORK 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


THE WHITE, WELD & CO. 
LONDON PARIS MECHANICS Anp METALS 


NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK 


and New York Clearing House 





Established 1874. Capital, Surplus, Profits - $26,500,000 


John L. Williams & Sons| "”™*9™ *% 3 - #2000 | sEpwarp B. Smit & Co 


Foreign Excha Trust Servi 
BANKERS yd ve a Members New York and Philadelphia 
Bond Department 


h 
RICHMOND, VA. Stock Exchanges 











GARFIELD Investment Securities 


NATIONAL BANK 


23rd STREET, where PHILADELPHIA NEW YORK 
FIFTH AVENUE 


Capt, = $0000 Sarphs, ~ $1,90000 The New York The Chase National Bank 


A Bank for the Builders of Business 
ity of Y 
7 Trust Company of the City of a ork 


OBLIGATIONS pital, Surplus - 31, 


ERS 


OFFICER: 
ivi ALBERT H. WIGGIN, President 
Wholesalers to Banks and Brokers Undivided Profits i sore 


H Olleshei 
CFC Co $27,500,000 Carly Schmidiapp —«Alfred ©. Andrews 
ote HILDS & fe Reeve Schley gherril! onan I. Barr 
The Oldest House in America ry 


oe ice-President 
Specializing Exclusively in Assistant Vice- see om ts Howell 


: detec G H. Sayl ey! Hadden 
NEW YORK-CHICAGO-ST.LOUIS-BALTIMORE eorge yior 
CLEVELAND-CINCINNATI-BOSTON-DETROIT 100 Broadw ay James L. Miller 


troll Cashier 
PITTSBURGH-MINNEAPOLIS-KANSAS CITY eenee , Teehie Wiliam P. Holly 


57th St. & Fifth Ave. laiseten wr gisaae aa artes 


J. 
“CHARTER NO. 1” Do a $ by pel Promidia 


40th St. & Madison Ave. Guy E E. “THpp Andrew Fletcher 


First NATIONAL BANK sit Basciecking, «aan rater 


Samuel H 
PHILAD LPHIA Reward 5. Tinker 

a Member Federal Reserve System and ye BY Nichols 
N. Y. Clearing House Association | *tederick H. 

















LIVINGSTON E. JONES, President 
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eens emer ore 


1, P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the world. 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK 
ALEX. BROWN & SONS, 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


§22 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Iaterest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





HEiDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
@ommercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 
amis 





PAU 


rrr 


Maitland,Coppell& Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 


Act as agents of Corporations and negotiate and 


issue Loans. 


Bille of Exchange, Telegre hic Transfers, 
Letters of redit 


on 


The National Provincial & Union Bank of 
ngland, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





PLLDLD DI IS 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 


out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections 


in and issue drafts and cable transfers on above 


countries. 

London Bankers: Midland Bank, Ltd. 

Paris Bankers: Banque Nationale de Credit 
Heine & Co. 








August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca, 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Cable Address ‘‘Graco,”’ Philadelphia. 





Investment Houses and sJrawers of Foreign Exchange 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Bosten 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayeace 
Foreign Exchange 
Securties Bought and Solid on Commission 

Letters of Credu 





Redmand & Ce, 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 


Financing Importations of Produce. 


Correspondents of 
FREDK HUTH & CO., London 
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Lee, Higginson & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
Investment Bankers an as pepe oo ge 
Boston — | 
New York Chicago Commercial Paper 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 





GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 





100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


INVESTMENTS 
Le 


PARSLY Bros. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


WILKES-BARRE, PA. 
Miners Bank Bldg. 








Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





Goldman, Sachs & Co. 








Thayer, Baker & Co. 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 


Investment and Financial Bouses 





Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 





52 WILLIAM ST. 


wore 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 








Lehman Brothers 
Investment Securities 


16 WILLIAM STREET 
New York 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HarRPeER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 
PHILADELPHIA 


Seranton Reading 

















BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 














ROBINSON& Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 
Members New York Stock Exchange 























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Parker & Company 


Members New York Stock Exchange 


Investment Securities 


New York 





49 Wall Street 
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Financial 











AM KNLC, 


Established1865 
5 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 











RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














SIMON BORG & CO. 


&. Members of New York Stock Exchange 
Ne. 46 Cedar Street - - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 








LACEY SECURITIES CORPORATION 


ae 
Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 








322 SOUTH MICHIGAN AVE., CHICAGO 











= 
Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 






30 Pine Street 
New York 





Investment Bankers 
are offered 


Power and Light Securities 


issued by companies with long records 


of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identificd. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$50,000 ,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
















Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R. SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 














St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 



















(GHANDLER & (GOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 

















120 Broadway, New York 





Amsterdam, Holland. 


Merrill, Lynch & Co. 

















FRAZIER & ©. 
Pennsylvania Municipal 
and 


Cerporation Issues 


100 Broadway 1433 Walnut St. 
New York Philadelphia 


Investment Securities 


lWew York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Offiee—11 East 43rd St. 


Members 














Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 























Municipal, Railroad, 





Public Utility 








PERKINS & COMPANY, nc. 
Constructive Banking 
30 State St., Besten, Mass. 








Washington, D. C. 








Underwritings and 
Reorganizations 











and 
Industrial Securities 


WATKINS & CO, Inc. 


7 Wall Street New York 
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Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAMES &CO. 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipal aCorporation 


SECURITIES 


74 BROADWAY- NEW YORK 
MONTREAL: TORONTO:CHICAGO 





VICTORIA, B.C. 





























URNETT 
PORIEUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





- Canadian Bonds 
inquiries Bolicited—Offérings on request 


McLzopYounc WEIR 


&Co. 
| nen ga BANKERS 
3. JORDAN St. TORONTO 





BANK OF MONTREAL 


Established over 100 Years 


$27,250,000.00 

Rest and Undivided 
Profits 27,909,582.14 
Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Btrest), Chleage, Spokane, San Francisco— 


British can Bank (owned and controlled 


by the Bank of Montreal), 


In Mexico—Mexico 
Puebla, 


West Indies, British Guiana and West 
rica—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal), 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


City, Veracruz and 











GREENSHIELDS 
Montreal 


& COMPANY 


Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 








THE CANADIAN BANE 
OF COMMERCE 


HBAD OFFICE. TORONTO 
PAID UP CAPITAL 


President, Sir Edmund Walker, C.V.O., LL.D., D.C. 
General Manager, Sir John Airé. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


. H, N 
Fdid u EEHENSO N, | Agents 
eter ncrd Sl, sentins rot Centers 
made at points, 


Travelers’ Cheques and Letters of Credit Issue@ 
available in ot poste of the world. et eo 
scription with ° 


LONDON OFFICE—2 Lombard Street, B. ©. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The National Provincial & 
Union Bank ef England Ltd, 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,006 
Reserve Funds & Undivided Profits 7,826,000 


New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
Lendon Branch, 3 King William St. 
8. L. Jones, Manager 


OANADIAN AND FOREIGN EXOHANGS 
BOUGHT AND sOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 








NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton Toronto London, Ont,, Winnipeg 




















Since 


1865 








mill operators and agents, 


of Cotton Facts. 


The cost is moderate. 


New York Address 
90 Pine Street and 136-138-140 Front Street 





The Aromas Authority 


on Cotton the 


Every week cotton merchants, brokers, planters, 


facturers, consult the “‘Chronicle”’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


orld Over 


bankers and textile manu- 


The results gratifying. 


Telephones 


John 0614, John 0616, J 205 














of international banking is pro- 
vided through our 62 branches 
and offices distributed as follows: 


Aisccntinn Brazil Chile 


ENGLAND 
SPAIN 


URUGUAY — 

MIOARAGU 
SAN F 

Anglo-South American 
Bank Limited 


and ite affiliations 
British Bank of So. America 
Commercial Bank of Spanish 


America 
Represented by 


THE ANGLO-SOUTH AMERICAN 
TRusT COMPANY 


Ineorporated under the laws of the 
State of New York 


49 Broadway,§New York'®” 


— 
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Banque Nationale de Credit 


Capital (entirely 


 - eee frs. 250,000,000 
IN aie teed fre, 94,000,000 
Deposits______--_--- fre. 2,439,000,000 

Head Office 
PARIS 


475 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
eS” ——E eee $3 
EI a 


Reserve Liability of Proprietors... 30,000,000 


Foreign 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3 
Cablegrams, “‘Udisco, London” 


Capital Authorized and Subscribed $10,000,000 

aid up - - - $5,000,000 

Uncalled' - - - $5,000,000 

Reserve Fund - - - $6,250,000 
$5—£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed 
Capital Paid Up 
Reserve Fund 


"ond Surplus Ce eg 1,737,242 
Deposits, etc., at 3ist December, 1923 . 


£18,791,120 
2,348,890 


64,537,818 





355 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 








$79,500,000 
Aggregate Assets 20th Sept. 1923 $380,152,171 
OSCAR LINES, General Manager 


396 BRANCHES and AGENCIES in the Aus- 
Sta Papua (New 
and id Londo ndon. 


Fiji, 
The Bank transacts every 
ool and er" Secdues Credits arranged. 





Banking Business. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE | 
SYDNEY STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA, Limited 


ee 1837, Incorporated 1880. 


Asthorined and Issued __--__£9,000,000 
pi a nomarenenpetesertee 43,908,000 
e Liability ateee. yo — 
ster tnck £6,000,000 


Bank has 43 Branches in VIOTORIA, 42 
aNuw SOUTH WALBS, 19in UBENSLAND 
Kee SOUTH AUS STRALIA WESTERN 
1A, 3 in TASMANIA ae 46 in NEW 

LenD otal, 187. 


ame Office: 71, Cornhill, London, E, C. 


Manager, W. J. Essame; Asst. -, W.A. Laing; 
Secretary, F. H. deter. = 





The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital__...._.._______ $8,466,650 
Paid Up Capital...............___ 4,283,325 
Reserve Fund..................___ 2,600,000 


($6<-£1 STERLING) 


pha tis J is hereb: that the RATES OF 
allowed 
ape : r meney on Deposit are 


2% per annum at call. 


PHILIP - HAROLD WADE, Manager 





International 


Banking Corporation 
60 Wafl Street, New York City 





Capital and Surplus.__.U. S. $10,000,000 


Branches in 
Lendpn San Francisco 
Chima, India, Japan, Java, Strait 
Pen Spein, Phil lineince, 








NATIONAL PROVINCIAL BANK 


Formerly The National Provincial 
Established 1833 


& Union Bank of England Ltd. 





HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
($5=£1.) 
Subscribed Capital - $217,235,400 
Paid Up Capital - - $46,547,080 
Reserve Fund - - - $45,000,000 








together 


Every description of Banking Business transacted 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
with Agents in all parts of the World 








7 

















NATIONAL BANK 
of EGYPT 





Head Office - - - CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Princtpal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in a Colony 
and Uganda 





Head Office: 26, Bishopsgate, London, E, C, 
Branches in India, Burma, Ceylon, Kenya, 
Colony and at Aden and Zanzibar. 
puberitbed | or ee: £4,000,000 

Paid-Up Capital._......-- ,000, 
eserve Fund hak MR ae a £2,700,000 


The Bank conducts every description of banking 
and ex business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorized Capital (Hongkong Our- 
yoo Capital (Hongkong Our- «9,000,000 

wonecrnd (Hongkong Cur- 
seney EP GE ESS GE ER H$20,000,000 


ew ew eee rT 





Panama and Santo Domingo 















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 




















Authorized Capital $80 ,000 ,000 
Capital fully -_— $69,757 .200 
Surplus é $36 ,060 ,000 
Resources - $1,345,547,956 


New York Agency, 62-64 William St. 
PHONE - John 1000 














= 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E.C. 3 


Capital pet a ee ar £3, 

Capital I a ine te sortie wy tates tne aval #1 

Reserve Fund Hg Undivided Profits_ a 
Ceylon 




















Sigh Sul iad dosha bec a 


Head Office: 6 Gracechurch St., London, E.C, 
and 333 Branches & Agyooias in in Australia 

dushoriens oe a secwsiecim 000,000 0 6 
Paid-up C “7 pion ara regainane £800: 600 0 0 
Further Liability of Proprietors_ £1.500.090 0 0 
pot aes Tg 
ttances made b Transf 

Bills Negotiated or forwarded for Collection. 
and Exchan 





urrency ’ 
©. DE O. HUGHES, Acting Agent, 
36 WALL STREET. NEW YORK 


n ad of every 
deseription transacted with Australian 
E.M  JANION..- Manager. 
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COMMERCIAL BANK ‘OF SCOTLAND Ltd. 


Established 1810. 


Deposits (October $list, 1923) __ 


35,800,000 
Head Office, 14 George ’Stree., Edinburgh 


Alex. Robb. Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lembard Street. 
Glasgow Office, 113 Buchanan Street. 
288 Branches and Sub-Offices throughoutScotland 


New York A ents: 
ational Bank 


American Exchange 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactions 
with Greece, where it has been established for 
@O0 years, and has Branches throughout the 
Oountry. 

Also at Alexandria, &c., 
Constantinople. 


Head Office: Basildon House, 
Moorgate Street 
LONDON, 


in Egypt, and at 


E. C.°8. 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


52 CEDAR STREET NEW YORK 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Paid-up Capital 
Rest and Undivided Profits 
Deposits 


Head Office - St. Andrew Square, Edinburgh 
‘General Manager: A. K. Wright, 0.B.E.D.L. 
London City Office 3 Bishopsgate, E.C. 2 
London-Drummonds Branch 

49 Charing Cross, S.W.I. 
Glasgow Office - Exchange Square 

196 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 
Correspondence Invited. 








AUGUSTA 


PPP PLD PDL DIL IDI III IS 


JOHN W. DICKEY 


Augusta, Ga. 


Southern}Securities 
fstablished 1886. 


LLLP D LLL LAL PP 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


PPL. 


Matheny, Dixon & Co. 


SPKINGFIELD, ILLINOIS 


eee 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
dents, Livingston & Co. 
NEW YORK 


Corr 





La 


PIP II Ieee 


PACIFIC 


aes 


UNTER, Duin & Go, | 


Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles San Diego 
Oakland Pasadena 











Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 























We specialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Montgomery 8t. San Francisco Stock 
Private Wire and Bond Exchange 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 





Bankers and Brokers Outside New Dork 


COAST 


wv 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 











PACIFIC COAST 
SECURITIES 


Strassburger 
& Company 


Members 
New York Stock Exchange 


San Francisco 


CALIFORNIA 











tes Pema ol 


J.R. MASON & CO. 


Underwriters and distributors »' 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or wre bg any 
lavester. Current yield 4.99% to 
6.25%. List on request 
Merchants Exchange, Sutter 6620, San Francisco 


_—ow 
ae 














DALLAS, TEXAS 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-18 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 
Distr#butors of Entire Issues 


7 
we Sec ee ee 


GEO. L. SIMPSON & CO. 
DALLAS 








NORTH CAROLINA 


Wachovia Bank & Trust Company 











BOND DEPARTMENT 
North Carolina State pad Municipal 


Notes an 
Southern Cospesetings Meccitides 


Winston-Salem, N. C. 


ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 











Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 





re 


MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 























NASHVILLE 





American National 
Company 


NASHVILLE, TENN. 





BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





THE CHRONICLE {Vou. 118. 


_@8) TRADING DEPARTMENT 




















THEODORE L. BRONSON & CoO. INC. 
120 Broadway, New York Telephone, Rector 7580 








Algonquin Printing Woodward Iron 5s, 1952 STANDARD 
Woodward Iron Common International Salt 5s, 1951 Oo 
California Cyanide Units Westchester Ltg. 5s, 1950 1 
Manning, Bowman & Co. Central Pow. & Light 6s, 1946 is on ES 
Safety Car Heating & Light’g Georgia-Carolina Power 5s,’52 

















We have actual markets 1t all times in securities local to New York and Brooklyn. 




















CARL H.PFOR7ZHEIMER & CO. 
n Standard Oli Securit 
Telephone B erdell’ B rothers Private Phones te 95 Broed Seeens New York 
Rector Members New York Stock Exchange Phtladelphia Phones: Broad 4860-1-3-3-4 


3740) Public Utility Securities Rl 
100 Broadway, New York 


BUTTE a ey : & Swen co. NORFOLK & PORTSMOUTH TRAC. CO. 
1st ue 19! 


ist 5% due 1936 
CONSUMERS ELEC. LIGHT & POW. CO. NORTHERN CALIFORNIA POWER CO. We Recommend the 
% due 1936 Ref. Cons. 5% due 1948 


LONG ISLAND LIGHTING co. OKLAHOMA GENERAL POWER CO. Purchase of 
ue 


due 1 
MADISON RIVER POWER CO. SYRACUSE LIGHTING co. 
ist 5% due 1935 1961 


, duel 
MICHIGAN LIGHT CO. 


aeanwugurse- —— wasmixgros water rove co tll Safety Car 
tsi | Heating & Lighting 
Water Securities STOCK 


Inquiries Invited 









































Railroad Securities Co. 
Illinois Central Stock Coll. | Manufactures and sells 
4s, 1952 | CONOVER & PHILLIPS over 65% of all Car Light- 


ing and Heating Equip- 
141 Broadway, N. Y. Tel. Rector 2536 ment used on railroads in 
Missouri Kansas & Texas the United States and 
all issues Bank of Manhattan Co. Canada. 
Equitable Trust Co. 
Hartshorne & Battelle| Mortgage Bond Co. 


Special Circular 
Members New York Stock Exchange 


on Request 
86 Broad St., N. Y. ’Phone 7740 Broad FRANK J. M. DILLON 


71 Broadwa NEW YORK, N. Y 
Tel 6460 Rowline Green 


Belling. Bay & Brit. Col. 5s, 1932) GLOVER & MACGREGOR Stone,Prosser &Doty 


Consol. Gas of N. J. 5s, 1965 845 Fourth Ave., PITTSBURGH, Pa. 52 William Street New York 
Federal Light & Traction Pfd. | Duquesne Light 7% Pfd. en ae oe 
Memphis Power & Light 5s, 1948 | Gulf Oil 5s, 1937 

Mi Favorita Cigar 6s, 1933 U. S. Refractories 6s, 1942 
Puget Sound Power 5s, 1933 Monon-West Penn 6s, 1928 
Salt Lake City Un. Dep. 5s, 1938 Public Serv. Newark Term. 5s, ’55 
Southern Ohio Trac. 5s, 1920 |Chesebrough Building 6s, 1948|| Arizona Power Co. 6s, ieee sats 
seam Soggy New Pend i Houston Lighting Power 58,1953 || Standard Gas & El. Co. 64s, 


ian F.L 
JOSEPH EGBERT | Haw ey, Haun & Co. Fabian F. Levy 


213 South Broad St. 
PHILADELPHIA 
8 Rector St., N. Y. Tel, Whitehall seco | 111 Broadway New York Bell Phone Locust 8310-11-12 






























































ST. LOUIS 

Liggett & Myers 5s, 1951 Virginia Southw. con. 5s, ’58 ~ Sn Leake Light & Power Ss, 1940 

P. Lorillard 5s, 1951 General Electric 314s, 1942 eS ee a eh Sects Seen 

Indiana Steel 5s, 1952 Braden Copper 6s, 1931 Ting the a re py ly 5 

National Tube 5s, 1952 Westchester Fire Insurance East St. Route 6 Space i a 

Tenn. Coal, Iron & RR. 5s, ’51 National Surety Co. Yee in sag Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 








McKINLEY & MORRIS MARK GC. STEINBERG & CO. 


Members New York Stock Ezchang | Members New York Stock Eschange 





Sixty Broadway, New York Members St. Louis Stock Bzchenge 
300 N. Broadway, St. Louis, Me, 


Tel. Bowling « Gaaia 2150 to 2157 
























| 
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UGAR, 
RITIES | 








Central Aguirre Sugar 
Cuba Co. 

Caraces Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Hofly Sugar, Pfd. 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannsh Suger Pfd. 
Suger Ext. of Oriente, Pfd. 
West India Sugar Finance Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & co. 


Mew York Stock Exehange 

















Wanted 


100 American Cyanamid Com. & Pfd. 

50 American Light & Traction Common 
100 American Litho Common 

100 Bliss, E. W., Common 

100 Bucyrus Co. Common & Preferred 
100 Campbell Baking Common & Pfd. 
100 Coal Sales Co. 


100 Delaware Company 
60 Fidelity-Phenix Insurance 


36 Wall St., New York 





J. K. RICE, JR. & CO. 


100 American Cyanamid Common & Pfd. 
60 American Light & Traction Common 
25 Barnhart Bros. & Spindler 

100 Bliss, E. W., Common 

100 Bucyrus Co. Common 

100 Campbell Baking Preferred 
100 Cinn. Ind. & W. Com. & Pfd. 

25 Consolidated Gas of N. Y. Preferred 

100 Continental Insurance 
20 Farmers Loan & Trust Co. 


J.K.Rice,Jr.&Co. 


50 Consolidated Gas of N. Y., Preferred 













For Sale 


Phones John 4000 te 4010 























N.Y. Caffee & Guger Exchange, Inc. 
WALL SY., &. ¥. Tet. John 6428 








Guaranteed Railroad 


Stocks 


Quotation Sheet on Request 


HOIT, ROSE & TROSTER 


2 Rector Street New York 








Southern Calif. Edison 6s, ’44 
Great Northern Power 5s, ’35 
Rome Wire Co. 6s, 1926 
Utica Gas & Electric 5s, 1957 
Ohio State Power 6s, 1935 


KIMBALL, RUSSELL & CO. 


81 Milk St., Boston Tel, Main 7061 
New York Telephone Canal 2090 


Cuban Northern Railways 
6%% Equipment Gold Certificates 
Philadelphia Plan 
Due March 1, 1931 Price to yield 7% 


BAINBRIDGE & RYAN 


100 BROADWAY NEW YORK 
Tel. Rector 3960 


Amalgamated Sugar 
Securities 


10144 @102% 
103 @105 
44% @5% 


Firm Markets Quoted 


Amal. Sugar 7s 
Amal. Sugar, Pfd 
Amal. Sugar, Com__-_-_ 


BOETTCHER. PORTER &: COMPANY 
INVESTMENT BANKERS 
































The undersigned will receive for 
ten days offers for the purchase 
of one thousand shares of the 
Capital Stock of the Bunker Hill 
and Sullivan Mining & Concen- 
trating Company. 


McNab, Holmes & Long 


69 W. Washington St. CHICAGO, ILL. 











Foundation 
PREFERRED 


C. H. HENSEL 
26 Exchange Place New York 
’"Phone Bowling Green 3710 























American Pow. & Lt. 6s, 2016 
Cent. Mex. Lt. & Pr. 6s, 1940 
Manila RR. 7s, 1937 
Mississippi River Pr. 5s, 1951 
Rio Grande & Sou. 4s, 1940 

U. S. Finishing 5s, 1929 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4161 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





Public Utility Dept. 


American Gas & Elec. Com. 
American Power & Light Com. 
Lehigh Power Sec. Cap. 
Northern Ohio Elec. Com. 
Northern Ohio Elec. Pfd. 


Railroad Bond Dept. 


Southern Indiana 4s, 1951 
Western Pacific 4s, 1930 
Western Pacific 5s, 1946 
Western Pacific 6s, 1946 
Atlantic Coast Line Eq. 6s, 1935 
Balt. & Ohio Equip. 5s, 1930-38 


Norfolk & West. Eq. 4%s, 1925-33 
Pacific Thro. Exp. Eq. 7s, 1925-29 


Arizona Power Unif. 6s, 1947 
Detroit United Ry. 4%s, 1932 
Kansas City Ry. ist 5s, 1944 
Michigan R. R. 6s, 1924 
United Ry. St. Louis 4s, 1934 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924-40 

Algoma Steel ist & Ref. 5s, 1962 
Chicoutimi Pulp Co. 6s, 1943 
Riordon Pulp & Paper 6s, 1929 
Winnipeg Terminal 4s, 1939 
Ontario 6s, 1927 

Edmonton 5's, 1947 

Govt. of Newfoundlands All Issues 


Industrial Securities Department 


Campbell Baking Co. Com. 
Campbell Baking Co. Pfd. 
General Baking Co. Com. 
General Baking Co. Pfd. 
Massachusetts Baking Com. 
Massachusetts Baking Pfd. 


New England Bakery Com. 

New England Bakery Pfd. 
Tristate Baking Co. Com. & Pfd. 
United Bakeries Com. 

United Bakeries Pfd. 

Ward Baking Corp. A & B Com. 


W. A. HARRIMAN & CO. 


INCORPORATED 
TRADING DEPARTMENT 


39 Broadway, New York 
Phila. Phone, Locust 3653-3654 





Hartford Phone 24167 





Telephone 4900 Rector 
New Haven Phone, Colony 8020 


Private Phone Richardson, Hill & Co., Boston 


THE CHRONICLE 


[Vox. 118. 








acTighas: Row F. J. 


” LISMAN & CO. 


PB New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Akron Canton & Youngstown Ist 6s, 1930 


Atlantic & Yadkin Ist 4s, 1949 
Des Moines & Ft. Dodge Ist 4s, 1935 


WE DEFAL IN 


Fonda Johnstown & Gloversville 41s, 1952 


Galveston Houston & Henderson Ist 5s, 1933 
Indianapolis & Louisville 4s, 1956 
Madison County Light & Power 5s, 1936 
Milwaukee Northern 41s, 1934 
Mobile & Birmingham 4s & 5s 
Nashville Chattanooga & St. Louis 5s, 1928 
Northern Ohio RR. Ist 5s, 1945 


Roanoke Gas Light 5s, 1927 


Wisconsin Gas & Electric 5s, 1952 
AND ALL RAILROAD AND FOREIGN SECURITIES 











California Timber Co. 6s, 1924 
Clinton St. Ry. 5s, 1926 
Chattanooga Water 6s, 1931 

E. Chic. & Ind. Har. Water 5s 
Leadville Water 5s, 1940 id 
Peoria Water Works 5s, 19488 
Piedmont Power & Light 6s, 1934 
Racine Water 5s, 1931 
Richmond Lt., Ht. & Pr. 6s, 1939 
Richmond Water & Lt. 5s, 1939 
Utah Light & Power 4s, 1930 
Boston Insurance Co. Stock 
Connecticut Mills Com. & Pfd. 
Contoocook Mills Com. & Pfd. 
Corr Mfg. Company Stock 

New Eng. Stor. W’h’se Co. stock 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 








We will buy 





Home Tel. & Tel. (Spokane) Ist 5s 1936 
Montgomery Lt., Wtr. & Pr. 5s 1943 
Houston Gas & Fuel 5s 1932 


Rutter & Co. 


14 Wall St. 
——a 


Telephone Rector 4391 


New York 























= 











t 
Bull & Eldredge 


Members New York Stock Ezchange 
20 Broad St.,N. Y. Tel. Rector 8460 


Pure Oil 


514s 1925-1926 





























Jackson Pub. Serv. 6s and 7s, 1934 
Albany Southern RR. 5s, 1939 

Ohio Utilities 6s, 1946 

Sen Sen Chiclet 6s, 1929 

San Antonio Water Supply 5s, 1933 
Seattle Elec. Seattle-Everett 5s, 1939 
Erie Electric Motor 6s, 1941 

Brush Electric 5s, 1952 

Ohio Util. Ohio & West. Util. Jt. 8s 
Birmingham Ry., Lt. & Pr. 4s, 1964 
Public Light & Power 5s, 1945 
Helena Light & Ry. 5s, 1925 


KEANE, HIGBIE & CO. 


Incorpora 
120 Broadway +" New York 


| - ~——- a , 








City of Calgary 6s, 1951 
Hydro Electric of Ontario 4s, ’57 
Canadian Car & Fdy. Ist 6s, 1939 
Bell Telep. of Canada 5s, 1925 
St. Maurice Power 61s, 1953 
Montreal Tramway 5s & 6s 
Electrical Dev. of Ontario 5s, ’33 
Winnipeg Electric Ry. 6s, 1943 
Grand Trunk Pacific 3s & 4s 
Grand Trunk Pacific 6s, 1936 
MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 


120 Broadway, N. Y. Phone 7600 Rector 
Montreal Toronto Baltimore and Richmond 





Ulster & Delaware 4s, 1952 
Southern Ind. 4s, 1951 

Los Angeles Pac. 4s, 1950 
Chattanooga Station 4s, 1957 
Chic. Terre Haute & S. E. Inc. 
Cinn. Ind. & West. 5s, 1965 


WHITEHOUSE & Co. 


111 Brewiewe tenes 
roadwa 
Telephone Rector 3880 


5s,’60 


ork 














KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets 





Corporation and Municipal Bonds 
WANT 
Real Estate Mtge. Bonds 
Riordon Co. 8s, 1940, or Ctfs. of Dep. 
Standard Plate Glass 6s and 7s 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. Tel. Bowling Green 9890.2 





Illinois Electric Power 


6s, 1943 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hartford, Conn, 




















GARDNER & CO. 


20 BROAD STREET, N. Y. 


Central RR. of N. J. 5s___1987 
Chic. Ind. & Lou. 4s & 5s_1947 
Long Island 4s & 5s___ 1931-49 
Northern Pacific 3s _.2047 





Alabama Great South. 5s_1943 Hudson & Manhat. 414s__1957 


Tel. Rector 7430 


Georgia & Ala. Term. 5s__ 1948 
New York & Jersey ist 5s_1932 
Central Dist. Teleph. 5s__ 1943 
P.C.C. & St. L. 4148_ _ 1940-42 








Albany Southern RR. 
5s, 1939 


Sutro Bros. & Co. 


Members New York Stock Bachange 
120 Broadway Rector 7350 





We Specialize in 
Buffalo Securities 


Canadian Securities 
Direct Private Wire Connection 


EDWARD B. SMITH & CO. 
Established 1892 
Members N. Y. Stock 


5 Nassau St., N. Y. Restor 7889 








Collateral Loans 
Short Term Securities 


WELLINGTON BULL & C0., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5435-7 



































West Point Manufacturing Co. 


American Power & Light Co. 
Draper Corporation 

Continental Mills 

Great Falls Manufacturing Co. 
York Utilities Company 5s 

Clinton (Ia.) Water Co. 5s 
Michoacan Power Co. 6s 

Central Mexico Lt. & Pr. 6s & Pfd. 
Guanajuato Reduction & Mines 6s 
Dover Somersw. & Roch. St. Ry. 6s 
Guanajuato Pr. & El. 6s & Pfd. & Com. 
Muncie Water Company 5s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin”’ 











Panama Pr. & Lt. Co. Common 
West Penn Railways 5s, 1931 
Penn Public Service Corp. Com. 
Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
West Penn Power Preferred 

Twin Falls Oakley L. & W. Ctfs. 
Electrical Utilities Co. Com. 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














OFFERINGS WANTED. 


Portland Electric 5s, 1926 
Censolidated Electric 414s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


Northern Ohio Elec. 
Common & Preferred 


BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y. Tel. Rector 3860 


BANK STOCKS 


Eleven year comparison on 
leading New York banks. 


Booklet on Request 








McCLuRre, JONES & REED 


Members New York Stock Exchange 
115 Broadway Phone 3321 Rector 























Atl. Ave. RR. Bklyn. 5s, 1931-34 ; 
Bway. & Seventh Ave. 5s, 1943 { 
Broadway Surface Ist 5s, 1924 ' 
Bklyn. City & Newtown 5s, 1939 : 
Bklyn. Queens Co. & Sub. 5s,’41 | 








2 Wall Street, New York 





~~ 


W™ Carnesie Ewen 


Nassau Electric Cons. 4s, 1951 
New York Rys. R. E. 4s, 1942 
Northern Union Gas Ist 5s, ’27 
Union Ry. of N. Y. 5s, 1942 

42d St. & Grand St. Ferry Stock 


Phones Rector 3273-4-5-6 


PRU PTC RUREURORP ER ROU RE REE REEGCUSEGCES SY 4 








PER UCUCERURESSRERESSORSESERETUSESEPEREVECSERRECRSECCT EVER ETERS SRE E RESET) 




















a 


C foreign 
Government 
Dollar 


Bonds 
Ricw & CLARK 





Members New York Stock Exchange 
Tel.Broad 7280 15 William St.,N.Y. 














International Pulp Co. Pfd. & Com- 
Southern Utilities Co. 6s, stock 
Gas Light of Augusta 5s 

Ironwood & Bessemer Ry. & Lt. 5s 
Superior Calif. Farm Lands 6s 
Moline Plow 7s 

Birmingham Water Co. 5s 

ph ome | Water, Lt. & Pr. 4s & Stock 
Ashland Lt. & Pr. & St. Ry. 5s 
Citizens Gas Co. of Hannibal 5s 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Seeurities 


CHAS. A.DAY & CO. 


ncorporated 


44Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 








Alabama Power 5s, 1946 

Amer. Tel. & Tel. 534s, 1943 
Consumers Power 5s, 1952 
Canadian Northern 614s, 1946 
Dayton Power & Light 5s, 1941 
Grand Trunk 6s, 1936—7s, 1940 
Long Island Lighting 6s, 1948 
New England Power 5s, 1951 
Penn. Water & Power 5s, 1940 
Rochester Gas & Elec. 5148, 1948 
St. Paul Union Depot 5s, 1972 
Southern Ry. 6s & 614s, 1946 
Westinghouse Rights 


NEWBORG & CO. 


60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wires to St. Louis 














Guaranteed 


Stocks 





























Michigan Central 

New York Lack. & Western 
Pittsburgh & Lake Erie 
United N. J. RR. & Canal} 





Southern Ry. 4s, 6s, 64s 

Pere Marquette 5s, 1956 
Virginian Ry. 5s, 1962 

Missouri Kan. & Tex. P. L. 4s & 5s 





Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 

















L. M. PRINCE & CO. 


Members New York Stock EBachange 
20 Broad Street, N. Y. Tel. Rector S688 








Kansas City Mem. & Birm. 5s, 1934 
New Orl. Great North. ist 5s, 1955 
Savannah & Statesb. ist 5s, 1953 
Union Terminal of Dallas 5s, 1942 
Buffalo & Susq. Iron 5s, 1932 
Louisiana & Arkansas ist 5s, 1927 
Pere Mara. L. E. & Det. Riv. 44s,’32 
Cin. Hamilton & Day. Gen. 5s, ’42 
Denver & Salt Lake ist 5s, 1943 
Northwestern Terminal 5s, 1926 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birmingham Ist 5s, ’34 


WOLFF & STANLEY 


Telephone Rector 2920 




















New York & Erie 3rd 414s 
Louisville & Jeff. Bridge 4s 
New York Penna. & Ohio 414s 
Kansas City Cltn. & Spfld. 5s 
Wisconsin Central Ref. 4s 
Oklahoma Central Ist 5s 

So. Ry.-M. & O. Coll. 4s 
Georgia & Alabama Cons. 5s 
Cleve. Akron & Col. 5s 





72 Trinity Place, N. Y. 











Phone 5380-1-2-3 Broad 








St. Louis Transit 5s 

Milwaukee Elec., Ry. & Lt. 414s 
Chicago Gas Light & Coke 5s 
Two Rector Street 6s 
Richmond Lt. & RR. 4s 
Trinity Buildings 514s 
Columbia Gas & Elec. Deb. 5s 
Moline Plow 7% Debentures 
Advance Rumely 6s 


SAM’L GOLDSCHMIDT 


25 Broad Stre-«t 


THE CHRONICLE 


=fay TR 














New York Telephone 414s, 1939 

St. Louis & San Francisco Gen. 5s, 1931 

Cincinnati Wabash & Michigan 4s, 1991 

St. Louis Iron Mt. & Southern River & Gulf 4s, 1933 
Baltimore & Ohio Ist 4s, 1948 

Western Maryland Ist 4s, 1952 


Buell @ Co. 


Members New York Stock Exchange 


1 Wall Street 


a = 


Tel. Whitehall 6220 











R.A. M.& CO 

We specialise ia 
Underlying Closed 
Mortgage Bonds of 
well-established 
Electric Light and 
Power Companies. 


Reed A. 





organ & Co. 














Chic. & West. Ind. cons. 4s, 1952 | 
Grand Trunk Ry. of Can. 6s, ’36 
Northern Pacific gen. 3s, 2047 
Union Pacific ref. 5s, 2008 
Baltimore & Ohio ref. 5s, 1995 
Southern Railway cons. 5s, 1994 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
208 Broadway, N. Y. Tel. Rector 5300 





Bancitaly Corporation 

Les Angeles Gas & El. 5s, 1934 
Les Angeles Gas & El. 5s, 1939 
San Francisco Gas & El. 414s, ’33 
Union Lumber 6s, serial 





Binghamton Lt., Ht.& Pr. 5s, 1946 
B. &. O., Pittsburgh, Lake Erie 
& West Virginia 4s, 1941 


4-H“ NOLEMAN 


2 Rector St. Tel. Whitehall 3150 








A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 





American Bank Bldg. SAN FRANCISCO 














Martin Judge Jr., & Co. 


Members Sap Francisco Stock Eschange 
48§ California Street 
N FRANCISCO 








PUBLIC UTILITY and 
INDUSTRIAL BONDS 


DUNHAMs G 


Established 1911 
43 Exchange Place New York 











City of St. Louis, Mo. 
3.65s 
4s 


4\%s 
STIx_& Co. 


SAINT LOUWIS 
509 OLIVE ST. 














Wheeling & Elm Grove 5s, 1931 
San Angelo Wat., Lt. & Pow. 8s, 1931 
Southern Public Utilities 5s, 1943 


Columbia Graphophone Factories 6s, 
Any Maturities. 


A. P. BARRETT & gl 


Members Baltimore Stock Exchange 
Felephene Charles ce Lexing 


Plaze 1915 
OFFERINGS WANTED 


Potomac Elec. Power 5s, 1929 & 1936 
Ches. & Potom. Tel. of Va. 5s, 1943 
Potomac Valley RR. 6s, 1941 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Eachanges 





Calvert Buliding cca mere, Md. ti 





The Gruen Watch Company 


Preferred 
Common 


High Class Investments 


Westheimer & Company 


CINCINNATI, O. 
BALTIMORE, MD. 








National Power & Light Co. 


All Issues 


McDowe ut, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co. 
Central Indiana Power Co. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and 


Philadel 
Stock Exchanges 


phia 








Traylor Engineering & Mfg. 
8s, 1936 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Steodh Exchange 
Phila., Spruce 88370 Mew Yerk, Bector 4500 











Booklet of Quotations 
on 1500 
Unlisted Public Utility 
and 
Industrial Bonds 


Sent on Request 








_ MEMBERS Pu Lane 
Commercial Trug 














Springfield Water Co. 5s, 1926 
North Springf. Water Co. 5s, 1928 
E. Chic. & Ind. Har. Wt. Co. 5s, ’27 
Missouri Edison Elec. Co. 5s, 1927 
Fries Mfg. & Power Co. 5s, 1940 
Northern States Power Co. 6s, ’48 
Salmon River Pow. Co. 5s, 1952 


SAMUEL McCREERY & CO. 
Tas | (ecto 

Beonhiin Beek Seleeey Phiteds!phia 
Private Telephone to M. Y. & Baltimore 














POTTER & COMPANY 


Members New York Steck Exchange 
5 Nassau Street New Yor 
Phone Rector 6540 
Specialists 
Bank and Insurance | 
Company Stocks 














FRANK S.THOMAS.Mar.Bank Stock Dept} 
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Harrisburg Gas Co. Ist 5s, 1928 





Lehigh Valley RR. Annuity 4s & 6s 
Penna. & Northwestern Gen. 5s, 1930 
Phila. Harrisb. & Pitts. 5s, 1925 
Illinois Electric Power Ist 6s, 1943 
Philadelphia Electric Ist 4s, 1966 
Lehigh Navig. Elec. 1st 5s, 1943 
Schuylkill River East Side Ist 4s, 1925 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 








RAILROAD BONDS 


Cent. Vermont ref. 5s, 1930 St. Louis Rocky Mt. & Pac. 5s, ’55 
Chic. Terre Haute & S. E. 5s, 1960 S. A. L., Atlanta & Birm. 4s, 1933 
Central Branch Union Pac. 4s, 48 Spokane International 5s, 1955 
Georgia & Alabama cons. 5s, 1954 Toledo & Ohio Central 5s, 1935 
Kan. City Mem. Ry. Bridge 5s, ’29 Texas & Pac., Louis. div. 5s, 1930 
Macon Dublin & Savannah 5s, ’47 Ulster & Delaware ref. 4s, 1952 


PYNCHON & CO. 


Members New York Stock Exchange, 
111 Broadway, New York Telephone, Rector 608 eons 





Offerings Wanted 


High Grade Well Seasoned 
Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., Pest ADELPHIA 
Tel, Spruce 10,011 
New York Phone Bowling Green 1229 

















Tennessee Electric Power 2d Pref. 

Portland Ry., Light & Pow. Common 
Giant Portland Cement Com. & Pref. 
Georgia Light, Power & Ry. Common 


GEORGE N. FLEMING 
981 Lafayette Building Philadelphia 
‘Felephone Lombard 6414 





York Hav. W. & Pr. cons. 5s, 1957 
Penn Central Lt. & Pr. Co. 6s, 1953 
Metropol. Edison Co. ist 5s & 6s 
Penna. Power & Light Co. 5s, 1952 
Wilkes-Barre Co. 5s, 1960 

Penna. Edison Co. 5s, 1946 
Metropolitan Edison Co. 7% Pfd. 
N. Y. Chic. & St. L. RR. 6s, 1931 


Parsty. BROs. & Go. 


Members Philadelphia Stock Exchange 
1421 Chestnut St. Philadelphia 
Telephone: Spruce 6170 














Phila. & Camden Ferry Co. 
Horn & Hardart of New York 
Curtis Publishing Co. Common 
H. K. Mulford Co. 
Westmoreland Coal Co. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Monmouth County, N. J. 
444% Road & Bridge Bonds 


8. J. Van Ingen & Co; 


46 Cedar Street 
New York 

















Phila. Phone Lombard 6521 
Balt. Phone Plaza 0040 Providence Phone Union oonsee 
Chicago—M ilwaukee—London-——Liverpool 
Private Wires to" to Principal Markets of United States @: and Canada 
Private telephone connections with Moors & Cabot, Boston 
ee, 





Jones & Laughlin Steel Ist 5s, 1939 

Labelle Iron Works 5s,,1940 

Labelle Iron Works 6s, 1940 

Lackawanna Iron & Steel 5s, 1926 

Taylor-Wharton Iron & St. 6s, ’42 Whitaker-Glessner 5s, 1941 

Taylor-Whar. Iron & St. 74s, 46 Whitaker-Glessner 6s, 1941 
Woodward Iron Co. 5s, 1952 


Pittsburgh Securities 


Union Steel Ist 5s, 1952 
United States Steel 5s, 1951 
Westinghouse Machine 6s, 1940 
Wheeling Steel Corp. 6s, 1926 














United States and Canadian 
Municipal Bonds 


gr ANON CORDoy 


ound Floor Singer Building 
~! Stroct New York 
Cortlandt 3183 





89 Li 




















Guaranteed Stecks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock —~, . 
61 Broadway 











Bought—Sold—Quoted 


J.6.8OLMES &CO.- 


Members New York and Pittsburgh Stock Ezchanges 


120 Broadway, New York Union Bank Bidg., Pittebuegh 
Direct Private Wire Connection 


-<- 














Atlanta Birmingham & 
Atlantic 
Income 5s, 1930 


J. S. FARLEE & Co. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 





Atlantic & Birmingham 
1st 5s, 1934 


Wm.C. Orton & Co. 


54 Wall St., NN. Y. Tel. Hanover 9690-9607 


BONDS 
INVESTMENT SECURITIES 

















WE SPECIALIZE IN 
Northern N. Y. Securities 





TEXAS MUNICIPALS 
Attention Traders 





F.L.Carlisle & Co., 


49 Wall Street, New York 


Ine. 
Haneves 1571 





We are in the market for 

and always welcome of- 

ferings of small lots of 
Texas Bonds. 


DUNN & CARR 


Municipal Department 
HOUSTON, TEXAS 





WE SPECIALIZE IN THE 
Bonds and Stocks 


of t 
Utica Gas a Electric Co. 


and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA NEW YORK 




















Northern Pacific Gen. 3s, 2047 

Detroit Term. & Tunnel 44s 1961 
St. Louis Southwest list 4s, 1989 
Lehigh Valley Coal 5s, 1934-1974 
Phila. Balt. & Wash. ist 5s, 1974 
Pitts. Young. & Ashta. ist 5s, 1962 
New York Cent. Deb. 4s, 1934 


Consumers Power 5s, 1952 
Continental Gas & El. 5s, 1927 
Penn Water Power 5s, 1940 
Ontario Power 5s, 1943 

Toledo Traction 64s, 1925 
Portland Gen. El. 5s, 1935 
Denver Gas & El. 5s, 1949 


Vilas & Hickey 


Members New York Stock Bachange 
49 Wall St., New York 








Telephone Hanever 8661 
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1ST MORTGAGE 
REAL ESTATE 
BONDS 


Specialists In 
Straus—Prudence—American 
and Other Issues 
Bought—Sold—Quoted 


MAY & COMPANY 


48 BROAD &T., NEW YORK 
fel. Hanever 1709 














Pacific Coast 
Securities 


Bought—Sold—Quoted 


T. B. CREWS JR. & CO. 


@ Broadway New York 
Phone Bowling Greenj6175 














BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


@ Wall Street 


Land Title Building 
MEW YORK 


PHILADELPHIA 











JOINT STOCK LAND BANK 
Stocks and Bonds 


Nehemiah Friedman & Co.| 








99 Broadway, WG” Boling Geesn 


. 











in 


{ 





a 





— 
March 


Investment Suggestions 








MEMBERS NEW YORK STOCK EXCHANGE 








120 Broadway, NewYork 














MICHIGAN 


PDL 


—_—err 





er 


HARRIS, SMALL & Co. 


18@ CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Ince 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bidg. - DETROIT - Cherry 2606 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lecal Corporation Bonds and Stock 
We Inotte Inquiries 


DETROIT 





Members Déetrott Stock Exchange 














i 





Central Power & Light 64s, 1952 
Continental Gas & El. 5s, 1927 
Mobile Electric 5s, 1946 
Mountain States Pr. Com. & Pfd, 
Northern States Power Com. & Pf, 
Oklahoma Gas & Elec. 7s, 1926 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Shaffer Oil & Refining Preferred 
Standard Gas & El. Com. & Pfd. 
United Light & Ry. 5s, 1932 
Wisc.-Minn. Lt. & Power 5s, 1944 


HM. Bylilesby and Ca) 


New York Chicago 
111 Broadway 208 S.La Salle St. 
Detroit Boston 
Dime Sa 
vgs. Bk. rien lf State Street 
Chicage and Boston 














i 


Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 





= 




















Members of Detroit Stock Exchange 
Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 





Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Blidg., 
DETROIT 











HAYDEN, VAN ATTER & CO. 
Investment Bonds 
Penobscot Building 


Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 


EE 








NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first —_ 
gage loans on city, farm and ranch 
at conservative values with interest at ™% 
per annum All services re 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bidg. 
FORT WORTH, TEXAS 





Caldwell & Company 


SOUTHERN MUNICIPALS 

. Co. 5s 

St. Louis Ry. 
Bene Co. Securities 


Z14 Union Street 


~ oy, Re Bae 
ashvilie & Decatur 
ashville Railway & 


NASHVILLE, TENN. 








INDIANAPOLIS 





PLL II 


Fletcher American Company 


Allied with the 
American Ni 
INDIANAPOLIS 

Conducts a general Investment business 

Branches 
Chicago Detroit 
35 Se. La Salle 2319 Dime Bank Building 
South Bend Leutsville 
610 Cltizens Bank Bldg. 511 Inter-Geuthern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicage Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


Bank 








NEWTON TODD 


Local Securities and 
Indiana Corporation Bonde and Stocks 
415 Lemcke Bldg. INDIANAPOLIS 














Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


Stock Exchange 
Cotton Exchange 


N. ¥. 
Mouths N. ¥: Broduce Exehe 

roauce 
meen: ¥. Coff a Sager r Exchange 


hicago 











Mortimer & Co. 


149 Broadway 
New York 
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Financial 





PHILADELPHIA 


eee 


€.W.ZlarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES & WESTWOOD 
Members Phila. Stock Exchange 


BONDS 


OF PROVEN 





VALE AnD 


Land Title Bidd, Phil 


PHONE: LOCUS 47 





Pennsylvania Tax Free Bonds 
PAUL & CO. 
embers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 





Financial 
CHICAGO 


ae 





DDD 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 











Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 











MILWAU KEE 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Wanted 


WISCONSIN PUBLIC SERVICE 
CORPORATION 


Issues 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 





WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 


High Grade Investments 





ieee 
—————— 





CLEVELAND 


Listed - Unlisted Inactive 








Stocks & Bonds 








Seeder ick Peirce 


BONDS & Co INVEST 
s 


FOR MENT 


60 Wall Street, New York 
307 So, Fifteenth Street, Philadelphia 





ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 





Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W. Adams St., Chicago, Ill. 
Tel. Randolph 2944 
Milwaukee Louisville 














Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Ce. 


New Y nse Stock Eammenee 
ew Yo! 
Chicago Stock 

Ohicage Board e 


110 WEST MONROE STREET 
CHICAGO, ILL. 


GORRELL&CO. 


Investment Securities 


| 1027 The Rookery + Chicago 
























































————— 


PITTSBURGH 


eee 

















—SSs 


——- 





SPARTANBURG, S. C. 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members Bocten Stock Exchange 
eres Stock Exchange 
Chicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 











ST. LOUIS 


-“ eee en 











CINCINNATI 


wee eeu 


J. Herndon Smith 
William H. Burg 





POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 





SMITH, MOORE & CO. 
INVESTMENT BONDS 
509 OLIVE ST., 


Charles W. Moore 


ST. LOUIS, MISSOURI 











GARARD & CO. 


Investment Securities 


WY 
39 So. La Salle St. one 














CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, Il. 








We specialize in Municipal Bonds 


H. D. Fertows Company 


29 S. LaSalle St., Chicago 


























EDGAR FRIEDLANDER 


DEALER IN 
Cineinnnati Securities 


POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St, Louis Stock Exchange 





TOLEDO 








Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 








CINCINNATI 





OHIO 








IONAL BANK BLDU. 
—_ MOLEDO, on OHIO 2 
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Financial 














Gross Income ‘ 
Operating Expenses, etc 


Depreciation and Depletion 


Less : 


Depletion of Oil Reserves 








SUPERIOR OIL CORPORATION 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR 
QUARTER ENDED DECEMBER 31, 1923 


General and Administrative Expenses -- - 
Loss on Abandoned Leases, Bad Debts, etc. 


Net profit before providing for usual 


Depreciation of Plant and Equipment._.. 115,442.49 


Net Loss for Quarter Ended December 


‘ $245,847.21 
$109,828.89 
59,220.63 

9.698.06 178,747.58 





67,099.63 


177,528.77 292,971.26 





$225,871.63 


























PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 








Growth of Business—10 years 


Gross Net 
$17,100,000 $8,187,000 
9,573,000 


18,778,900 

18,941,000 9,383,000 

20,119,000 8,514,000 
9,840,000 


22,870,000 
26,310,000 10,061,000 
34,986,000 11,528,000 
37,510,000 13,231,000 
39,205,000 15,788,000 
39,972,000 16,478,000 
$8,291,000 


$22,872,000 


Year 


1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 
1922 
1923 


Increase 
9 years 











Common Stock Dividend No. 33 
Aregular quarterly dividend of $2.00 per 


share upon the common capital stock of 
this company will be paid on April 15, 
1924, to shareholders of record at the close 
of business March 31, 1924. 


EARNINGS. Year Ended Dec. 31,1923 


Gross earnings. . - $39,971,743 
Net after taxes, etc. . . 16,478,332 
Surplus for common 
stock after prior charges 
and depreciation. . . 
Annual dividend (8%) 
on all common out- 
standing Dec. 31,1923 2,850,471 
Surplus overannualdividend 801,977 


3,652,448 


Earned per share of common $10.25 


A. F. HocKkeNnBEAMER 
Vice-President and Treasurer 


San Francisco 
California 





























NVESTME 





A. B. Leach 
I 


nvestment 
62 Cedar St., New York 
Philadelphia 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


NT BONDS 


& Co, Inc. 
Securities 


105 So. La Salle St., Chicage 
Boston Cleveland 

















IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
prevements, highly recom- 
mended by well knewn bankers 
and business men, seeking re- 
sponsible connection, write to 

A-1, Fimancial Chrenicle, 
90 Pine Street, New York. 














STOCKS AND BONDS 


Bought and sold for cash, or carried on 
: conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & CO. 
Formerly Finch & Tarbell a 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 





Meetings 
THE PENNSYLVANIA RAILROAD 
COMPANY. 
General Office. 
Broad Street en, Enea. 
th March, 1924. 

The Annual Meeting of the Stockholders of 
this Company will be held on Tuesday, the 8th 
day of April, 1924, at 11 o’clock A. M., in the 
Foyer of the Academy of Music, Broad and Locust 
Streets, Philadelphia, Pennsylvania, at which 
meeting the Annual Report of the Board of Direc- 
tors for the year ended 31st December, 1923, and 





such other subjects as may properly be presented, | T 


will be submitted f 
the St ~ ame or consideration and action by 


Stockholders may obtain copies of the Annual 
Report of the Company and the necessary tickets 
of admission to the meeting by versonal applica- 
tion at, or by letter to, the Secretary's office, 
Room 269 Broad Street Station, Philadelphia, on 
and after the Ist day of April, 1924. 

LEWIS NEILSON, Secretary. 


WHEN 


You have an insurance or BOND 
problem, consult 


STEPHEN H. ANGELL 
89 MAIDEN LANE, N. Y. 
Phone Beekman 2100. 

Years of experience at your service free. 





ee 




















Sinancial 
Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 
The continued growta of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus $10,000,900 
000 


Resources ..... . ,000, 
Individual Trust Funds 350,000,000 


Corporate Trust Funds $1,459,000,000 


GIRARD 
TRUST COMPANY 








ri Dibidends 


PHILADELPHIA COMPANY | 


DIVIDEND NO. 170 
Pittsburgh, Pa., March 19th, 1924. 

A neg dividend amounting to One Dollar 
per share (being two per cent [2%] on the par 
value of $50 a share) on the Common Stock 
of this Company, has this oe been declared, 
payable April 30th, 1924, to all holders of said 
Common Stock at the close of business April Ist, 


24. 
Checks will be mailed. 
C. J. BRAUN, Jr., Treasurer. 





PHILADELPHIA COMPANY 


DIVIDEND NO. 23 
Pittsburgh, Pa., March 19th, 1924. 
A semi-annual dividend amounting to One 
Dollar and fifty-cents per share (being three 
per cent [3%] on the par value of $50 a share) on 
the 6% Cumulative Preferred Stock, has this 
a A been declared, payable May Ist, 1924, to all 
holders of said 6% Cumulative Preferred Stock 
at the close of business April Ist, 1924. 
Checks will be mailed. 
C. J. BRAUN, Jr., Treasurer. 


138th Dividend. 
The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents per share will be paid on 
uesday, April 15, 1924, to stockholders of record 
a close of business on Friday, March 14, 
On account of the Annual Meeting of the 
Stockholders, the transfer books will be closed 
at the close of business on Friday, March 14, 
1924, and re-opened at 10 A. M. on March 


26, 1924. 
H. BLAIR-SMITH, Treasurer. 


GENERAL GAS & ELECTRIC 
CORPORATION 
50 Pine Street, New York City 
February 27, 1924. 
regular quarterly dividend of Two Dollars 
($2.00) per share on -the Cumulative Preferred 
Stock, Class A, for the quarter ending March 
1, 1 has been 


31, 1924, declared, payable April 1, 192 
to holders of record at the close of business 
March 15, 1924. 


O. CLEMENT SWENSON, Secretary. 








4, 
on 
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The United Light and 


Power Company 


(Successor to 
United Light & Railways Company) 


Davenport-—-Grand Rapids—Chicago 





The Board of Directors of The United 
Light & Power Company has declared 
the following dividends on the Stocks of 
the Company: 

A Quarterly Dividend of One Dollar 
and Sixty-three Cents ($1.63) per share 
on the Class ‘‘A”’ Preferred Stock, pay- 
able April 15, 1924, to Stockholders of 
record April 1, 1924. 

A Quarterly Dividend of One Dollar 
($1.00) per share on the Class “B’’ Pre- 
ferred Stock, payable April 15, 1924, to 
Stockholders of record April 1, 1924. 

A Dividend of Forty Cents (.40c) per 
share, payable in cash on May 1, 1924, 
to all holders of Class ‘‘A’”’ and Class ‘‘Bi 
Common Stock of record on April 15, 
1924. 

A Dividend of One-fortieth (1-40) of 
one Share of Class ‘‘A’’ Common Stock, 

ayable on May 1, 1924, to all holders of 
lass ‘‘A’’ and Class ‘“‘B’’ Common Stock 
of record April 15, 1924. 

Where fractional shares result from 
the distribution of above Stock Divi- 
dend, “Bearer Warrants’’ will be issued 
representing such fractional shares, and 
such Warrants will be traded in on the 
market. 

Transfer Books for transfer of Stock 
Certificates of the Class ‘‘A’’ and Class 
“B”’ Preferred Stocks will close at the 
close of business on April 1, 1924, and re- 
open for transfers at the opening of 
business April 2, 1924. 

Transfer Books for transfer of Cer- 
tificates of the Class “‘A’’ and Class ‘‘B”’ 
Common Stocks will close at the close 
of business April 15, 1924, and will re- 
open for transfers at the opening of 
business April 16, 1924. 

L. H. HEINKE, 


March 15, 1924. Secretary. 


THE PITTSBURGH & WEST VIRGINIA 
ILWAY COMPANY. 
PREFERRED DIVIDEND NO. 28. 

A dividend of one and one-half per cent (one 
dollar and fifty cents per share) on the Preferred 
Stock of this Company has been declared for the 
quarter ending March 31, 1924, payable May 31, 
1924, to stockholders of record at the close of 
business April 15, 1924. 

PREFERRED DIVIDEND NO. 29. 

A dividend of one and one-half per cent (one 
dollar and fifty cents per share) on the Preferred 
Stock of this Company. has m declared for 
the quarter ending June 30, 1924, payable 
August 30, 1924, to stockholders of record at 
the close of business A t 1, 1924. 

PREFERRED DIVIDEND NO. 30. 

A dividend of one and one-half per cent (one 
dollar and fifty cents per share) on the Preferred 
Stock of this yw has been declared for the 

uarter ending ptember 30, 1924, payable 
ovember 29, 1924, to stockholders of record at 
the close of business November 1, 1924. 
PREFERRED DIVIDEND NO. 31. 

A dividend of one and one-half per cent (one 
dollar and fifty cents per share) on the Preferred 
Stock of this Company, has been declared for the 

uarter endin mber 31, 1924, payable 
ebruary 28, {925. to stockholders of record at 
the close of business February 2, 1925. 
F. H. HARVEY, Secretary. 
Pittsburgh, January 31, 1924. 








SOUTHERN RAILWAY COMPANY. 
New York, March 13, 1924. 
PREFERRED STOCK. 


A semi-annual dividend of two and one-half 
r cent (2%%) on the Preferred Stock of 
uthern Railway Company has this day been 


declared payable on April 21, 1924, to stock- 
holders of record at the close of business March 
29, 1924. 
COMMON STOCK. 
A quarterly dividend of one and one-quarter 
cent (14 %) on the Common Stock of ern 
y Company has this day declared 
payable on May ‘1, 1924, to ers of 
record at the close of business A 10, 1924. 
E. A. McCARTHY, Secretary. 





THE KANSAS CITY SOUTHERN 
RAILWAY COMPANY. 

No. 25 Broad Street, New York, March 18, 1924. 

A quarterly dividend of ONE (1) PER CENT 
has this day been dec upon the Preferred 
Stock of this Company, cog A =a x. oe 
current fiscal year, paya , : 
stockholders of ‘record at 3:00 o'clock P. M., 
March 31, 1924 
Checks 


in payment thereof will be mailed to 
stockholders ot the addresses last furnished the 


Financial 











$45,000,000.00 


STATE OF NEW YORK 


4: Per Cent Serial Gold Bonds 


FOR WORLD WAR BONUS 


Exempt From Taxation 


This is the only public sale of New York State bonds 
that is contemplated during the present calendar year 


Sealed proposals will be received until 2:30 o’clock P. M. 


Tuesday, April 8, 1924 


At the Office of the State Comptroller, 158 State St., Albany, N. Y. 


for the purchase in whole or in part of Forty-five Million Dollars State of New York World War 
Bonus Bonds. 


The bonds will be dated April 1, 1924, and will mature.$1,800,000.00 annually on April 1 in each 
of the years from 1925 to 1949, both inclusive, interest payable semi-annually on April 1 and 
October 1, at the rate of four and one-quarter per cent per annum. e 

Both principal and interest will be payable in gold coin of the United States of America of the pres- 
ent standard of weight and fineness at the Bank of Manhattan Company in the City of New York. 


These bonds are Legal Investments for Savings Banks 
and Trust Funds 


The bonds are issued to provide for the payment of bonuses to honorably discha soldiers, 
sailors and marines of the world war who were actual residents of the State at the time of their enlist- 
ment or induction into the military or naval service of the United States, and are authorized by 
Article 7, Section 13 of the Constitution, and Chapter 19 of the Laws of 1924. 

Temporary receipts will be issued which will be exchanged for permanent bonds when ready for 
delivery. Permanent bonds will be issued in coupes form in denomination of $1,000.00 and in regis- 
tered form in denominations of $1,000.00, $5,000.00, $10,000.00 and $50,000.00. 

No bids will be accepted for less than the par value of the bonds nor unless accompanied by a 
deposit of money or by a certified check or bank draft upon a solvent bank or trust company of the 
cities of Albany or New York, payable to the order of the Comptroller of the State of New York, for 
at least two per cent of the per value of the bonds bid for. 

As the bonds are payables in twenty-five equal annual installments, all bids will be required in 
enuaiones of $25,000.00, which sum will be deemed to include an equal face amount of bonds of each 
maturity. 

All proposals, together with the security devosits, must be sealed and endorsed ‘‘Loan for World 
pd —- i ong inclosed in a sealed envelope directed to the ‘‘Comptroller of the State of New York, 

any, N. Y.”’ 

All bids will include accrued interest. 

The right is reserved to reject any or all bids. 

Circular descrimtive of these bonds and of outstanding State bonds, sinking funds, etc., will be 
mailed upon application to 


JAMES W. FLEMING, State Comptroller, Albany, N. Y. 
Dated March 13, 1924, at Albany, N. Y. 





Dividends | 

. The New York Central Railroad Co. | 
New York, March 19, 1924. 

A Dividend of One Dollar and Seventy-five 


Dividends 


IRVING BANK-COLUMBIA TRUST 
COMPANY. 











_ 


Cents ($1.75) per share, on the Capital Stock of 
this Company, has been declared payable May 1, 
1924, at the office of the General Treasurer, to 
stockholders of record at the close of business 
April 1, 1924. 

MILTON 8. BARGER, General Treasurer. 


THE MATHIESON ALKALI WORKS (Inc.) 


A quarterly dividend of One and three-fourths 
per cent (1%%) has been declared upon the 
referre i stock, payable April 1, 1924, and also 
ne and _ three-fourths cent (1%%) on 
account of back dividends, to stockholders of 
record at the close of business March 20, 1924. 
Transfer books will not be closed. 
FRANCIS B. RICHARDS, Treasurer. 


GARFIELD NATIONAL BANK, 
5TH AVE. and 23RD ST. 
New York, March 19, 1924. 
The Board of Directors have this day de- 
clared a quarterly dividend of 3% upon the 
capital stock of this bank, payable, free of City 
aad State tax, on and after March 31, 1924, to 
stockholders of record at the close of business 


March 26, 1924. 
A. W. SNOW, Cashier. 


WEST PENN POWER COMPANY. 

New York, March 19, 1924. 
The Board of Directors of West Penn Power 
Company has declared quarterly dividend No. 33 
of one and three-fourths (1% %) per cent, covering 
the quarter ending April 36, 1924, payable upon 
the 7% Cumulative Preferred Capital Stock of 
the Company on May 1, 1924, to stockholders of 

record at the close of business on April 15, 1924. 

Cc. C. McBRIDE, Treasurer. 


The Board of Directors of the 
Elmira Water, Light and 


Railroad Company 
Elmira, N. Y. 

March 20, 1924. 
has declared a dividend of one and three-quarters 
per cent. (1%%) on the Seven Per Centum 
Cumulative First Preferred stock of this Com- 
pany, and a dividend of one and one-quarter er 
cent. (144%) on the Five Per Centum Cumulative 
Second Preferred stock of this Company, payable 
March 31, 1924, to stockholders of record March 

















Transfer Agent 


G. C. HAND, Secretary. 


; H.B. CLEVELAND, Treasurer. 





New York, March 18, 1924. 
A quarterly dividend of three dollars ($3.00) 
per share has been this day declared by the Board 
of Directors, payable April 1st, 1924, to_stock 


, holders of record at the close of business March 


2ist, 1924. 
E. D. JUNIOR, Secretary. 





UNITED VERDE EXTENSION MINING CO. 
DIVIDEND NO. 32. 
233 Broadway, New York, March 19, 1924. 
The Board of Directors of the United Verde 
Extension Mining Company has this day declared 
a dividend of fifty cents per share on the out- 
standing capital stock, payable May Ist, 1924, to 
stockholders of record at the close of business 
April 3rd, 1924. Stock transfer books do not 


close. 
Cc. P. SANDS, Treasurer. 





Memphis Power & Light Company 
Preferred Stock Dividend. 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Memphis 
Power & Light Company has been declored for 
payment on April 1, 1924, to the stockholders of 
record at the close of business March 20, 1924. 

A. C. RAY, Asst. Treasurer. 





Houston Gas and Fuel Company 
Houston, Texas. 
ly divid Maton es 3s. 
Ther lar quarterly dividend of one an ree- 
quarters 1 r cent (1% %) on the Preferred stock 
of this Company has‘ declared payable 
March 31, 1924, to stockholders of record March 
14, 1924. J. Au McKENNA, tary. 
THE TEXAS COMPANY, 
Dividend No. 84, 
A divigend of BS oe ae someann. Oe 
tsta ca . 
which “definitive stock certificates have been is- 


sued, has been declared payable March 31, 1924, 
1 f record March 7, 1924. 
to stockholders of Soory “BRUCE, ‘Treasurer. 


February 26, 1924. 
INDIANA PIPE LINE COMPANY 
26 Broadway 
New York, March 21, 1924. 
A a Onntt Pt atocw or this Setomer po 
ta 8) ,. 
May 15, 1924, to stockholders of record at the 


? business April 16. 1924. 
close of business Agen en Vier, Socreury. 
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Secured by 


dustrial Properties. 






CAPITAL AND SURPLUS 
$7,000,000 





First Mortgages on land and 
buildings in Chicago—High 
Grade Apartments, Retail 
Stores, Warehouses, and In- 


SAFE INVESTMENTS 
Real Estate Bonds 


(Real Estate Loan Department) 


CENTRAL [RUST 


COMPANY OF ILLINOIS 


CHICAGO 


Our Bond 
Department 


buys and sells Government, 
Corporation, Municipal and 
Building Bonds—Public serv- 
ice and Railroad Bonds. Circu- 
lars mailed upon request. 


(Main Banking Floor ) 


CHARTER MEMBER 
FEDERAL RESERVE BANK 
OF CHICAGO 











ar" ee 











Dibidends 


General Baking Company 
Preferred Stock Dividend No. 49 


New York, March 20th, 1924. 
A dividend of Two Dollars ($2.00) a share on 
the Preferred Stock of this Company will be 
paid on April Ist, 1924, to stockholders of record 
as at the close of business March 26th. 1924. 
A CLARKE 











Treasurer. 


General Baking Company 
Common Stock Dividend No. 13 


New York, March 20th, 1924. 
A dividend of One Dollar and Fifty cents 
$1.50) a share on the Common stock of this 
mgeny will be paid on April ist, 1924, to 
stockholders of record as at the close of business 

March 26th, 1924. 
A. A. CLARKE, 
Treasurer. 


HARRISBURG LIGHT AND 
POWER COMPANY 


Harrisburg, Pa. 
March 7, 1924. 
The Board of Directors have declared a regular 
uarterly dividend of one and one-half per cent 
1%%) on the preferred stock of the Company, 
wo March 31, 1924, to stockholders of record 


arch 1, 1924. 
H. W. STONE, Treasurer. 








National Power & Light Company 
Prferred Stock Dividend No, 5. 

The regular quarterly dividend of one dollar 
and sevenry-five ceats ($1.75) per share on the 
Preferred stock of National Power & Light Com- 

any has been declared for pormens April 1, 

924, to h iders of record of ferred Stock at 
the close of business March 18, 1924. 
A. C. RAY, Treasurer. 


PHILADELPHIA RAPID TRANSIT CoO. 
433 Land Title Buildin 
hiladelphia, March 17, 1924. 
The Directers have this day declared quarterly 
dividend No. ¥ of one and one-half per cent. or 
seventy-five cvats ($.75) per share upon the capital 
stock of this Company, payable April 30, 1924, 
to stockholders of record at the close of business, 
3 o’clock P. M., Teeetay April 15, 1924. 
G. - DAVIS, Treasurer. 


Panama Power & Light Corporation 
Preferred Stock Dividend No, 28 

The regulir quarterly dividend of 13%4% on 

the Preferrei Stock of the Panama Power & 

Light Corp: ation has been declared for payment 








Dividends 











Savannah Elec. & Power Co. 
Preferred Dividend No. 5 


A $3.00 semi-annual dividend is 
payable APR. 1, to Stockhold- 
ers of record MAR. 18, 1924. 


Stone & Webster, Inc., Executive Managers 











Savannah Electric & Power Co. 


Debenture (1st pfd.) Series A 
Dividend No. 10 

A $2.00 quarterly dividend is 

payable APR. 1, to Stockhold- 

ers of record MAR. 18, 1924. 


Stone & Webster, Inc. Executive Managers 














MIDDLE WEST UTILITIES COMPANY. 
Notice of Dividend on 
Preferred Stock. 

The Board of Directors of Middle West Utilities 
Company has declared a three months dividend 
of One Dollar and Fifty Cents ($1.50) upon each 
share of the Company’s Preferred Capital Stock, 
payable April 15, 1924, to all Preferred stockhold- 
ers of record on the Company’s books at the close 
of business at 5:00 o’clock P. M., March 31, 1924. 

EUSTACE J. KNIGHT, Secretary. 





CITY INVESTING COMPANY 
61 Broa were 
ew York, March 20th, 1924. 
The Board .of Directors this day declared 
quarterly dividend of one and uarters 
per cent upon the preferred stock of this Com- 
pany. payable April ist, 1924, to holders of 
pI erred stock of record on the books of the 
: inpany at the close of business on March 27th, 


G. F. Gunther, 
Secretary. 


a 





OFFICE OF 
THE UNITED GAS IMPROVEMENT Co. 
N. W. corner Broad and Arch Sts., 
Philadelphia, March 12, 1924. 
The Directors have this day declared a quar- 
terly dividend of one and eee cent. 
(87 Ke. per share) on the Common 8S of this 
Company, payable April 15, 1924, to holders of 
Common St of record at the close of business 


ss Bibvidends 


UNITED DYEWOOD CORPORATION 


Preferred Dividend Number 30 
Common Dividend Number 30 


A dividend of $1.75 per share (from a 
sum set aside for the payment of $7.00 per 
share for the year 1924) on the Preferred 
Stock and a dividend of $1.50 per share on 
the Common Stock will be paid April 1, 
1924, to stockholders of record at the close 
of business March 14, 1924. 


The transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 


BARNET LEATHER CO., INC. 
360 Madison Ave., N. Y. C. 
Mar. 17, 1924. 
A quarterly dividend of one and three-quarters 
(1%%) per cent has been declared upon the 
preferred stock of the Barnet Leather Co., Inc., 
payable April Ist, 1924, to stockholders of record 
at the yo business March 28th, 1924. Checks 


will . 
M. H. HEYMAN, Treasurer. 


OTIS ELEVATOR COMPANY. 

26th St. and 1lth Ave., N. Y. C. 
March 20, 1924. 
The quarterly dividend of $1.50 per share on 
the Preferred Stock and a dividend of $2.00 per 
share on the Common Stock will be paid April 15, 
1924, to stockholders of record at the close of 
business on March 31, 1924. Checks will be 


mailed. 
R. H. PEPPER, Treasurer. 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY. 

The annual meeting of the stockholders of the 
NEW YOR & HONDURAS ROSARIO 
MINING COMPANY will be held at the office 
of the Company, 17 Battery Place, New York 
City, on wr genaeney - April 2nd, 1924, at 2 p. m., 
for the election of directors and for action upon all 
SS Ss may properly be brought before 

e mee i i 

The prow 3 transfer books will be closed at 12 m. 
on March 22nd, 1924, and remain closed until 
10 a. m. of April 3rd, 1924. 

J. PERLMAN, Secretary. 


NEW YORK & HONDURAS ROSARIO 
MINING COMPANY 

STOCKHOLDERS’ SPECIAL MEETING. 

Pursuant to a resolution of the Board of Direc- 




















tors, notice is hereby given that a special meeting 
of the Stockholders of the New York & Honduras 
Rosario Mining Company will be held at 


office of the Company, 17 Battery Place, New 
York City, on Wednesday, April 2nd, 1924, at 


2:30 p. m. for the purpose of voting on the po- 
sition to extend the term of the mpany's cor- 
te existence beyond the time s by 








April 1, 192+, to stockholders of-record at the 
close’ of bu.ii-ess March 21, 1924. 
A. C. RAY, Treasurer. 








March 31, 1924. hecks will be mailed. 
I. W. MORRIS, Treasurer. 


ts certificate of in tion. 
- PERLMAN, Secretary. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


New Issue 





$1,680,000 
Cuba Northern Railways 


(Ferrocarriles del Norte de Cuba) 


614% Equipment Trust Gold Certificates 1 
(“Philadelphia Plan’’) 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 


Payable to bearer in denomination of $1,000. Warrants for the semi-annual dividends at the rate of 64,% per annum mature March | 
and September 1. Certificates and diyidend warrants payable in New York City at the head office of the Trustee. 








Serial maturities of $210,000 per annum, March 1, 1925, to 
March 1, 1932, both inclusive. 





We are advised by Col. J. M. Tarafa, President of the Cuba Northern Railways Company, as follows: 


These certificates are to be issued to provide for part of the cost of the standard railway equipment 
mentioned below. The title to the equipment is to be vested in the Trustee, which is to lease 
the equipment to the Cuba Northern Railways Company at a rental sufficient to pay the full 
amount of the certificates and dividend warrants and other charges as they mature. 


Payment of the certificates and dividend warrants is to be unconditionally guaranteed by endorse- 
ment by the Cuba Northern Railways Company. 


The equipment, title to which is to be vested in the Trustee, is as follows: 


17 CONSOLIDATION FREIGHT LOCOMOTIVES 350 40-Ton STEEL UNDERFRAME Box Cars 
10 STEEL UNDERFRAME PASSENGER CARS 326 30-TON STEEL UNDERFRAME Box Cars 
2 STEEL UNDERFRAME BAGGAGE CARS 259 30-ToN STEEL UNDERFRAME Fiat Cars 


50 8,000-GALLON STEEL UNDERFRAME TANK Cars 





The foregoing equipment cost $2,970,036, of which $1,290,036 has been paid by the Railways 
Company in cash. These Equipment Trust Certificates thus represent only 56% of the cost 


of the equipment. A part of this equipment has been in service for about three years or less 
and the balance is new. 


The Cuba Northern Railways Company for the year ended June 30, 1923, reported Total Oper- 
ating Revenues of $5,111,796; Balance available for Interest Charges of $2,476,189; Interest 
Charges of $940,364, and Surplus of $1,535,825. Interest Charges were thus earned 2.6 times. 











Amount Maturity Rt Amount Maturity to yield 
$210,000 March 1, 1925 6% $210,000 March 1, 1929 7% 
210,000 March 1, 1926 614% 210,000 March 1, 1930 1% 
210,000 March 1, 1927 634% 210,000 March 1, 1931 7% 
210,000 March 1, 1928 634% 210,000 March 1, 1932 7% 


We offer these Certificates if, as and when issued and received by us, subject to the approval of Messrs. Shearman & Sterling, New York City, 


and, as to ali matters relating to Cuban law, to the approval of Messrs. Rosales y Lavedon of Havana, Cuba. 


Temporary Certificates or 


Interim Receipts of The National City Company, exchangeable for definitive certificates when received, will be delivered. 








WATIONAL CITY 
BUILDING 


WEw yor’ 





The National City Company 


Main Office : National City Bank Building, New York 


Uptown Office : 


Madison Avenue at 42nd St. 


Offices in more than 50 cities in the United States and Canada 


The above information is based upon official statements and statistics. We do not guarantee, but believe it to be correct. 
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NEW ISSUE 


$6,600,000 
Southern Railway Equipment Trust 


5% Equipment Trust Gold Certificates, Series “Y’’ 


To be issued by the Trustee under an Equipment Trust Agreement to be dated March 1, 1924 
(Philadelphia Plan) 
The Pennsylvania Company for Insurances on Lives and Granting Annuities, 
Philadelphia, Trustee 


Dated March |, 1924. Payable semi-annually in serial installments of $220,000, September 1, 1924, to March 1, 1939, both inclusive. 
Payable to bearer or registerable as to principal in denomination of $1,000. Certificates and dividend warrants (March 1 and Septem- 
ber 1) payable at the office of the Trustee. 


SUBIECT TO THE APPROVAL OF THE INTERSTATE COMMERCE COMMISSION 


We are advised by Fairfax Harrison, Esq., President of Southern Railway Company, as follows: 


Subject to the approval of the Interstate Com- Railway Company at a rental sufficient to pay 
merce Comunission as required by the Transpor- these Certificates and the dividend warrants 
tation Act, the Certificates are to be issued in and other charges as they come due. Payment 
part payment for the new standard railway of the Certificates and dividend warrants will be 
equipment mentioned below. The title to the unconditionally guaranteed by Southern Rail- 
equipment is to be vested in the Trustee and way Company by endorsement on the Certifi- 
the equipment is to be leased to Southern cates. 


The equipment to be vested in the Trustee will be as follows. 


2,000 40-ton steel center sill box cars 20 steel passenger coaches 
1,000 50-ton low side steel gondola cars 12 steel baggage-express cars 
500 50-ton steel frame hopper cars 6 steel mail-baggage ears 
20 8-wheel switching locomotives 5 steel dining cars 
5 Mallet locomotives 2 steel mail cars 


All of the foregoing equipment will be new and way Company in cash, such cash payment being 
will cost approximately $8,300,000, of whichap- about 20% of the cost of the equipment or over 
proximately $1,700,000 is to be paid by the Rail- 25% of the face amount of the Certificates. 








MATURITIES AND PRICES 
(Accrued Dividend to be Added in Each Case) 
Maturity Price Yield Amount Maturity Price 
Sept. 1, 1924 100.09 4.75% $220,000 Mar. 1, 1932 98.72 


Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 
Sept. 
Mar. 


1925 100. 5.00 220-000 Sept. 1, 1932 98.65 
1925 99.87 5.10 220,000 Mar. 1933 98.59 
1926 99.64 5.20 220,000 Sept. 1, 1933 98.53 
1926 99.55 5.20 220,000 Mar. 1934 98.47 
1927 99.47 5.20 220,000 Sept. 1934 98.41 
1927 99.38 5.20 220,000 Mar. 1935 98.35 
1928 99.30 5.20 220,000 Sept. 1, 1935 98.29 
1928 99.22 5.20 220,000 Mar. 1936 98.24 
1929 99.14 5.20 220,000 Sept. 1, 1936 98.19 
1929 99.07 5.20 220,000 Mar. 1937 98.14 
1930 98.99 5.20 220,000 Sept. 1937 98.09 
Sept. 1, 1930 98.92 5.20 220,000 Mar. 1938 98.04 
Mar. 1, 1931 98.85 5.20 220,000 Sept. 1938 97.99 
Sept. 1, 1931 98.78 5.20 220,000 Mar. 1939 97.94 
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We offer these Certificates, subject to sale when, as and if issued and received by us and subject 


to the approval of the Interstate Commerce Commission, and to the approval of our counsel, 
Messrs. Dickson, Beitler & McCouch. 


Interim Receipts will be delivered exchangeable for Definitive Certificates when received. 





DREXEL & CO. 


All of the above certificates having been sold, this advertisement appears as a matter of record only. 
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New Offering 





$14,000,000 
Southern California Edison Company 


Refunding Mortgage Gold Bonds 
Series of 6s due 1943 


Dated October 1, 1923 Due October 1, 1943 


Interest payable April 1 and October 1 in New York, Chicago or Los Angeles. Coupon and registered Bonds interchangeable. 
Redeemable at 105 and interest until and including 1933, the premium thereafter decreasing 4% per annum, the 
bonds being redeemable April 1, 1943, at 100 and interest. Harris Trust & Savings Bank, Chicago, 
and Pacific-Southwest Trust & Savings Bank, Los Angeles, Trustees. 


Issuance authorized by Railroad Commission of State of California 





TAX PROVISION: The Company agrees to pay interest without deduction for the Normal Federal Income 
Tax up to 2%. 


The following information is summarized from official sources: 


The Southern California Edison Company owns or controls and operates one of the most com- 
prehensive systems in the world for the generation, transmission and distribution of electricity for 
power and lighting purposes. The properties include generating plants with a present installed 
capacity of 503,100 hp., of which 376,000. hp. is hydro-electric. The principal development of the 
Company is the largest hydro-electric project ever undertaken in this or any other country, and the 
latest power plant of this development, with a capacity of 105,000 hp., is the largest hydro-electric 
unit on the Pacific Coast. 


f The territory served embraces ten large counties in Southern and Central California. It has a popu- 


lation in excess of 1,500,000 and an area of over 55,000 square miles—equal to the combined area of 
* Massachusetts, Vermont, New Hampshire, Rhode Island, Connecticut, Delaware and New Jersey. 


Earnings and Expenses 


Years ended January 31 1924 1923 
Geees Barges. .........-.- Ln lip ta ROI A AAR eof i ty EB $20,545,430 $16,945,714 
Operating Expenses, Maintenance and Taxes________________-_-- 9,155,362 6,766,457 
eeenemae 08! S20! 08 eae Pt o> hives dit alts elie $11,390,068 $10,179,257 
Annual Interest Charge on Total Funded Debt________________- 6,501,688 
Balance for Depreciaticn, Amortization, Dividends, etc________ $4,888,380 


As of January 31, 1924, approximately $24,350,000 had been expended on properties from which no 
revenue was then being received. For the twelve months ended January 31, 1924, the electrical 
output of the Company increased 33 per cent. over the corresponding previous period and a gain of 
26 per cent, or 53,177, in customers was made. 

The equity in the properties of the Company, on which the $26,500,000 Refunding Mortgage 
Bonds now to be outstanding are a mortgage lien, subject to $84,214,700 closed underlying issues, 
is represented by dividend paying stocks in the hands of the public, having a par value of over 
$54,000,000, each class of stock being quoted at a premium. 


We recommend these bonds for investment 


, Price 99 and interest, yielding over 6.08% 


Complete circular on request 


Harris, Forbes & Co E. H. Rollins & Sons 
Coffin & Burr 


Incorporated 
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New Issue 


$2,000,000 
Standard Plate Glass Corporation 


Prior Preference 7% Cumulative Preferred Stock 


The Prior Preference Stock will hare preference as to assets and dividends over any other class of stock. 
April 1, July 1 and October 1, cumulative from April 1, 1924. 


Dividends payable quarterly January 1, 
days’ notice at $110 a share and accrued dividend. 


) Redeemable as a whole or in part on any dividend date on thirty 
Dividends exempt from the present normal Federal Income Taz. 


We are advised by counsel that this stock is free of the Pennsylvania Four Mill Tax. 
Application will be made in due course to list this stock on the Pittsburgh Stock Exchange. 
Transfer Agents Registrars 
The New York Trust Co., New York City The Chase National Bank of the City of New York 
Fidelity Title & Trust Co., Pittsburgh, Pa. The Bank of Pittsburgh, N. A., Pittsburgh, Pa. 


CAPITALIZATION 
(After giving effect to present financing) 
Authorized Issued 


Prior Preference 7°; Cumulative Preferred Stock, par value $100_ $2,000,000 $2,000,000 
7% Cumulative Preferred Stock, par value $100 0,000 4,125,000 


’ 
Common Stock, no par value . be . 200,000 shs. 200,000 shs. 
Giving effect to this financing, the Corporation is without funded or bank indebtedness 
Salient features as summarized by Mr. Frank E. Troutman, President of the Corporation 


Business and Management: Standard Plate Glass Corporation is a large and successful manufac- 


turer of polished plate glass, its plants having an annual capacity of 
more than 7,500,000 square feet. The business of the Corporation and its predecessors combined, has been 
profitably conducted in every year for more than twenty years, expansion having been financed almost entirely 


by the reinvestment of earnings. Through subsidiary, affiliated and independent jobbing concerns in the 
principal consuming centers, the product of the Corporation enjoys wide distribution in the building, auto- 
motive, furniture and other industries. Manufacturing plants are located at Butler and Springdale, 


Pennsylvania, both within a short distance of Pittsburgh, and so situated that adequate supplies of raw 
materials, fuel and labor are available. 


The management of the Corporation is in the hands of men of ability and long experience in the industry, 
who have been largely responsible for the growth and development of the business. 

Assets: The Consolidated Balance Sheet of the Corporation, as of December 31, 1923, as prepared by 
Messrs. Price, Waterhouse & Co., after giving effect to present financing shows net tangible assets 
in excess of $8,700,000, equal to $435 per share of this $2,000,000 Prior Preference Stock. 


Earnings: Messrs. Price, Waterhouse & Co. report that the combined average annual net profits of the 

Corporation and predecessor companies, after deducting depreciation, Federal Income and 
Iixcess Profits Taxes at the rates actually paid and interest charges (other than interest and discount on 
the funded debt now being retired) for the five years ended December 13, 1923, were more than $1,020,000, 
over 7 times the annual dividend requirements of $140,000 on this Prior Preference Stock. Giving effect to 
income taxes at 1922 rates such average profits were in excess of $1,140,000, more than 8 times the annual 
dividend on this issue of stock. In every year during this period profits were substantially in excess of the 
annual dividend on this stock. These average profits do not fully reflect additions to plant capacity and 


economies in manufacturing which have been installed within the past two years and improvements now 
in course of construction. 


For the year ended December 31, 1923, such net profits exceeded $1,550,000, or over 11 times the above annual 
dividend requirements. 
Sinking Fund: On or before March 1, 1925, and thereafter, payable semi-annually out of earnings, a 


sinking fund at the rate of 3% per annum o the total Prior Preference Stock issued 
will be provided, to be used in the purchase or call for retirement of. Prior Preference Stock. 


Purpose of Issue and Equity: Proceeds of this issue of Prior Preference Stock and of 100,000 


additional shares of Common Stock underwritten at $25 per share 
will be used to retire the present funded indebtedness of the Corporation aggregating $4,250,000. 


Upon 
completion of this financing all the present funded indebtedness of the Corporation will be retired. 


The equity behind this issue of $2,000,000 Prior Preference Stock will be represented upon completion of 
financing, by $4,125,000 par value of 7% Cumulative Preferred Stock and 200,000 shares of no par value 
Common Stock, having an aggregate market value, at present prices, of about $10,000,000. 


We recommend this Prior Preference Stock for Investment 


Price $991, Per Share and Accrued Dividend, Yielding over 7% 


This Prior Preference Stock is offered for subscription when, as and if authorized by the stockholders, and issued and accepted by us, 
subject to approval of all legal details by counsel. It is expected that interim receipts or temporary stock certificates will be ready for 
delivery on er about April 2, 1924. 


Redmond &.Co. 


33 Pine Street, New York 
Philadelphia Baltimore Pittsburgh Washington 


The statements contained in this ad vertisement, while not guaranteed, are based upon information which we believe accurate and reliable 
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The Financial Situation. 

For the third time since the opening of the present 
month the commercial and financial interests of the 
country have received a blow at the hands of Con- 
gress, and the effects are becoming apparent on every 
side. Not only has the Stock Exchange experienced 
another slump, with a long line of shares making 
new low records for the year, but trade and industry 
are visibly beginning to stagger under the successive 
blows. The first adverse news came with the an- 
nouncement in the daily papers on Saturday, 
March 1, that the House of Representatives 
had the night before definitely set aside the 
Mellon tax bill and _ substituted therefor the 
Longworth compromise measure, providing for 
a maximum surtax rate of 3714% (in addition to cor- 
poration income taxes, Federal and State, which in 
this State aggregate close to 20%), to apply on 
amounts of income in excess of $100,000, and con- 
taining provisions for the levying of a maximum tax 
of 40% on inheritances and the same maximum 
on gifts. The public at first seemed dazed, since it 
appeared incredible that such a hybrid measure, and 
embodying such vicious proposals, could receive ap- 
approval by Congress in peace times or find accept- 
ance anywhere outside of darkest Russia. 

While the country was still engaged in the effort 
to restore its equilibrium following this blow 
straight in the face, it was once more made groggy 
by the indifference and contempt with which the 
House treated the President’s suggestion that steps 
be at once taken to enact a short bill, under which a 
25% reduction on the 1924 taxes based on the in- 
comes of 1923 would be made immediately effective, 
in advance of the general revision of the income 
taxes. This would have given prompt relief from 
the onerous tax burdens which are so seriously han- 
dicapping business endeavor. But the leaders in 


simply could not be done. Why? Because they did 
not want it done. The present week there came the 
hardest blow of all in the passage by the House of 
the Soldier Bonus bill providing for aggregate out- 
lays during the next 20 years of $2,100,000,000 to 
$2,300,000,000, beginning with $135,000,000 in the 
first year. Worst of all, the bill was passed by the 
decisive vote of 355 to 54, indicating the probability 
of the passage of the bill even over the Presidential 
veto. This opens up the prospect that there may be 
no tax reduction at all notwithstanding it is so im- 
peratively demanded. Is it strange under the circum- 
stances that hesitancy and reaction should now be 
marking the course of trade? 

It is very much to be apprehended that still more 
serious consequences may follow. It is quite pos- 
sible that trade may experience a decided setback, 
and general depression take the place of the pros- 
perity of the last two years. This would obviously 
be deplorable and it will be the duty of the President 
and of the Administration to avoid such an outcome 
if it can be done. Recriminations at such a time 
would be folly. If Congress is determined at all 
hazards to have a Soldier Bonus law the situation 
will have to be dealt with on that basis. The income 
taxes must be in some way reduced if business ac- 
tivity is to be maintained. The Longworth schedule 
of income and surtaxes, in addition to a Soldier 
Bonus expenditure of $135,000,000 a year, is, of 
course, out of the question, or even without such 
expenditure. But is it not possible that the Mellon 
bill can be adapted to the new situation? Could it 
not be modified, for instance, by retaining the thea- 
tre tax and some of the other special taxes which it 
had been proposed to eliminate but which proposi- 
tions can not now be carried out? At all events the 
problem ought to be considered along these lines. 





Imports of merchandise again show an increase, 
the movement into the United States during Febru- 
ary having been larger in value than for any month 
since May last. On the other hand, merchandise ex 
ports were somewhat reduced in February as com- 
pared with the preceding month, but then, February 
is a short month, and a difference on this account 
would just about equal the difference between the 
value of exports for January and February. 
Contrasted with a year ago and February 
1922, both imports and exports of merchandise 
show an increase this year. February im- 
ports were valued at $335,000,000. These figures 
contrast with $295,550,706 for January and $303,- 
412,419 for February 1928. Exports during Febru- 
ary of this year represented a total of $367,000,000 ; 





the House treated the proposal with disdain. It 


for the preceding month the value was $395,170.129 
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and for February 1923 it was $306,957,416. ‘There 
was an excess value of exports in February of this 
year of $32,000,000; for February 1923 the excess 
value of merchandise exports over imports was only 
$3,545,000. 

For the eight months of the fiscal year ending with 
February, merchandise imports into the United 
States were valued at $2,334,800,000, which contrasts 
with $2,326,000,000 for the eight months of the pre- 
ceding fiscal year and with only $1,621,600,000, the 
value of merchandise imports for eight months end- 
ing with February 1922. Exports during the eight 
months of the current fiscal year also show a consid- 
erable increase in value, over the corresponding pe- 
riod of both preceding years, the figures contrasting 
as follows this year, $2,984,255,000 ; last year, $2,653,- 
548,000 and for 1922, $2,480,021,500. For the cur- 
rent fiscal year the excess of exports over imports 
was $649,454,700; during the corresponding period 
a year ago, the excess of exports was only $527,545,- 
000, but for the eight months of 1921-22 it was no 
less than $858,421,000. 

The movement to and from foreign ports of gold 
and silver does not change materially. Exports of 
gold from the United States in February were again 
very much reduced, as was the case in January—in 
fact, for the eight months of the fiscal year ending 
with February, the value of gold exports was only 
$7,137,725, the smallest for any similar period in 
more than 35 years; for the corresponding eight 
months of 1922-23 gold exports amounted to $36,601,- 
712. Gold imports during February amounted to 
$35,111,269; in February 1923 they were $8,382,736. 
For the eight months of 1923-24 to date the value of 
the gold imports was $271,363,239; this contrasts 


with $193,359,989 for eight months ending with Feb- 


ruary 1923. The excess of gold imports for the cur- 
rent fiscal year to date is $264,225,514, which con- 
trasts with $156,758,277 for the like period of the 
preceding year. Silver imports in February were 
$7,900,409 and exports $8,876,713. 

Paris cable advices the present week have indi- 
cated that the Dawes Committee might encounter 
difficulty in securing the approval of the Germans 
to several features of its recommendations. In a 
cablegram dated March 14 the Paris representative 
of the New York “Herald” said that “ the repara- 
tions experts’ report is not making the progress ex- 
pected a few days ago and it is very unlikely the 
work of General Dawes and his associates will be 
submitted to the Reparations Commission before 
April 1. The experts in drafting their report natur- 
ally have found certain divergencies—not on the 
main principles but on points of essential detail in 
working out both their budget plan for Germany and 
their international gold bank. A list reveals 11 es- 
sential points in the bank plan alone where there 
were either differences among themselves or upon 
which it appears from the examination of President 
Hjalmar Schacht of the Reichsbank German accept- 
ance will be difficult to obtain unless there are modi- 
ficatio: x.” Going somewhat into details he ex- 
plained that “one stumbling block is the problem of 
financing Germany between the time of her accept 
ance of the report and its full operation. German 
industrialists have said they could not continue 
financing the deliveries they are making under the 
so-called Mixed Commission accords with France in 
the Ruhr, after April 15. Cermany already has de- 





clared her inability, until the stabilization plan be- 
comes effective, to finance any such deliveries. 
Therefore the experts must find some way whereby 
she will be provided with $20,000,000 monthly to 
turn over to these industrialists for five or six 
months from April 15, during which, even should 
the reorganization plan be accepted in April, the 
Government will be without sufficient funds for ad- 
ministrative purposes and Ruhr deliveries.” 

The idea that the Dawes Committee report will 
involve a big international loan to Germany appears 
to be very generally entertained in the leading Euro- 
pean capitals and in this country. Under date of 
March 14 the London correspondent of the New York 
“Tribune” cabled that “the Reparations Commission 
experts, whose report will be submitted shortly, are 
expected to advise a loan of $300,000,000 to Ger- 
many, as well as a long moratorium, according to 
well-informed circles here to-day.’ He added that 
“it is understood that a group of American and 
British bankers will make the loan to Germany, and 
that J. P. Morgan & Co. will float it in the United 
States. Complete satisfaction is expressed in finan- 
cial circles here with the arrangement made by the 
Morgan house, as the American bankers have ob- 
tained conditions from the French Government hith- 
erto refused any of .the other Allied Governments.” 
Continuing, he said that “the proposed German loan 
will be used to stabilize its currency. It is inti- 
mated the experts will insist that unrestricted work- 


ing conditions in the Ruhr must precede its being 
granted.” 


Reverting to the probable difficulties in securing 
approval of the Dawes Committee recommendations, 
the Paris correspondent of the New York “Times” 
said in a cablegram dated March 15 that “the plan 
of the experts’ committee, headed by General Dawes, 
offers an excellent prospect for the settlement of the 
reparations problem. However, it would be a mis- 
take, involving possibility of serious disillusionment, 
to suppose or expect that definite important results 
will follow immediately on the delivery of the com- 
mittee’s report to the Reparations Commission. That 
step will mark serious progress, but will leave much 
ground still to be covered, and much to be done 
which exceeds the powers of the experts themselves 
and which will necessitate action and prior negotia- 
tions by the Governments. The experts’ plan will 
form the economic basis for the collection of repara- 
tions, but calling as it does for concessions by the 
Allies, particularly the French and Belgians, and for 
radical measures on the part of Germany, it is in- 
evitable that it must be the centre of a certain play 
of political consideration.” He added that, “much 
as it may be regretted, it is not possible to lift the 
reparations issue entirely out of politics and con- 
sider it as a business problem removed from all other 
problems. For example, in his recent letter to M. 
Poincare, Prime Minister MacDonald suggested that 
inter-Allied debts should be considered in conjunc- 
tion with a reparations settlement to be planned in 
the light of the experts’ recommendations. It will 
be recalled M. Poincare agreed that this was the 
proper thing to do. It is not expected here that 
America will enter into any bargain for adjust- 
ment, which means reduction, of her claims in Eu- 
rope. It therefore comes down to the issue of Eng- 
land’s claims on France, which in turn means what- 
ever demands England maintains against France 
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will have their reflection in the application of the 


experts’ plan.” 





In a dispatch dated March 16 the Paris corre- 
spondent of the New York “Times” gave consider- 
able space to expressions of opinion by Georges 
Barnich. The correspondent said that “Georges 
Barnich, the well-known Belgian economist and one 
of the authors of the Belgian reparations plan which 
at many points approaches the plan being drafted 
by the experts’ committees, expressed the fear to- 
day that the discussions of inter-Allied debts, occu- 
pation of the Ruhr and political issues would delay 
putting into effect the Dawes plan for stabilization 
of the German budget. He said he hoped this would 
not have an adverse effect on American opinion and 
asked that the United States show patience.” 

Also, under date of March 16, the Associated 
Press correspondent at the French capital cabled 
that “the report of the First Committee of Experts 
under General Dawes, which is practically agreed 
upon by the experts, though the working out of some 
details and the drawing up of the text may require 
another week, is based on certain fundamental find- 
ings.” Among the most important of these findings 
outlined in addition to those previously reported un- 
officially are that “the German people must pay as 
much in taxes as any of the people of the Allied coun- 
tries, Germany must pay the maximum of her ¢ca- 
pacity in reparations. The German economic ma- 
chine must be free to function under German con- 
trol, unhindered by any interference from the out- 
side. Minimum sums must be paid at once or in the 
immediate future on reparations, these to be in- 
creased in proportion to the revival of Germany’s 
prosperity and according to her economic condi- 
tion.” He added that “the experts make suggestions 
as to balancing the German budget during the five 
ensuing years. They will probably dodge the Allied 
plan for continual control of German finances, be- 
lieving that once the Reparations Commission and 
the Allies have made known the terms of the final 
settlement and Germany has accepted them it be- 
comes a simple question as to whether the Germans 
are determined to carry out the agreement, and con- 
tinual control would be ineffectual to change mat. 
ters.” He declared further that “the report will also 
be silent on the thorny question of a reduction of the 
totai Germax. reparations obligations. The experts 
hold that all the Germans need to know is how much 
they are required to pay in taxes. If they are able 
to bear the burden and at the same time produce a 
surplus and lay it away there will be sufficient in- 
ducement for them to go to work and pay off their 
country’s debt.” 

Two days later the same correspondent said that 
“it is reported that the experts have estimated the 
mortgage on German industry which they are plan- 
ning should reach the theoretical total of 10,000,000,- 
000 gold marks. This mortgage is designed to place 

upon German industries a burden commensurate 
with their profit through the debacle of the mark.” 
He added that “it is intended that grouped by a 
holding concern these securities shall form the basis 
of a loan, part of which shall go to the Allies and 
part directly to the German Government.” He like- 
wise stated that “it is predicted to-night [Mar. 18] 
in high quarters that the experts’ report will be 
completed by Saturday of next week.” (March 29). 


In a cablegram Wednesday afternoon the Paris 
correspondent of “The Sun” of this city introduced 
a somewhat new note in the European situation when 
he said that “as the Dawes Committee nears the end 
of its labors and the time of its report, now prom- 
ised before April 1, approaches, it is becoming clearer 
that the attention of investors all over the world will 
be directed during the next three years to three forms 
of investments in Germany: First: Subscriptions 
to the capital and covering reserve of the proposed 
issue bank, which is the nerve centre of the experts’ 
structure designed to bring Germany back to nor- 
malcy. Second: A large international loan or a se- 
ries of loans guaranteed by the united German rail- 
roads, the details of which still are being dis- 
cussed but which the rail experts believe will reach 
a total of ten milliards within a few years. Third: 
Debentures issued against mortgages upon Ger- 
many’s industrial and agricultural property, upon 
which it is admitted that the Germans have suc- 
ceeded in wiping out mortgaged indebtedness of at 
Jeast ten milliard gold marks as a direct result of 
the depreciation of the mark.” He further sug- 
gested that “in circles well informed on all details 
of the experts’ deliberations it is considered that 
each of these offers merits favorable study by inves- 
tors. Not only will the economic status of Europe 
generally be improved if they are successfully devel- 
oped, but each will offer the certainty of payment 
under international control, which the experts be- 
lieve will be sufficient guaranty to meet the most 
strict demand of investors, both in Germany and 
abroad.” 

Still another probable development in the coming 
weeks was suggested by the Associated Press repre- 
sentative in Paris in a cablegram under date of 
March 19. He said that “the holding of a conference 
of the Entente nations immediately after the Inter- 
Allied Reparations Commission has taken cogni- 
zance of the report of the reparations experts is re- 
garded in diplomatic circles as more than likely. 
There is the best of authority for the supposition 
that Premier Poincare is quite as anxious as Prime 
Minister MacDonald of Great Britain to clear up the 
reparations and other European difficulties that 
are keeping the economic situation in an unsettled 
state.” Ina cablegram last evening the Paris corre- 
spondent of “The Sun” of this city said that “Pre- 
mier Poincare will meet Prime Minister MacDonald 
either in London or Paris immediately after the ad- 
journment of the French Parliament. In the mean- 
while the Chancelleries in London, Paris and Brus- 
sels are in daily communication, preparing the way 
for what is hoped will be a general settlement of all 
outstanding difficulties— security, reparations, 
Ruhr occupation and even Germany’s admission to 
the League of Nations.” 





Judging from the latest Paris advices, the report 
of the Dawes and McKenna committees can be ex- 
pected about a week hence. The representative of 
the New York “Times,” in a cablegram under date 
of March 20, said that “the report of the experts on 
the reparations plan is now more than half com- 
piled and it is stated officially that it will be ready 
by the end of next week. It has been decided that 
it will be published almost immediately after being 
submitted to the Reparations Commission. This ac- 
cords with the wish expressed by General Dawes and 








his colleagues, in which the Commission acquiesced.” 
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formal submission of the report to the Reparations 
Commission will take place April 1 or 2. It has been 


proposed to issue the report simultaneously in the | 


capitals of the interested countries, but this plan 
has not yet been completed because it 
not been ascertained whether in view of 
unofficial character of the American experts the 
Washington Government could see its way clear to 
assist in giving publicity to their reparations plan. 
The report of the Dawes Committee charged with the 
stabilization of the German budget and the estab- 
lishment of stable money in Germany will be volu- 
minous, filling for the report proper about 60 type- 
written pages, accompanied by annexes of a technical 
nature and with a covering letter of about eight 
pages. The report of the committee charged with 
estimating the amount of German capital abroad 
will be much shorter and is now practically com- 
pleted.” According to that correspondent, “the re- 
port of the Dawes Committee will be divided into 
the following parts: 1. A plan for the creation of a 
bank of issue with a gold reserve. 2. A plan for the 
Reich budget establishing an equilibrium between re- 
ceipts and expenditures for 1924, 1925 and three or 
four subsequent years; a plan for a moratorium for 
‘ash payments of two years and for the continuation 
of payments in kind, including provision for the re- 
imbursement of German industrials by the Reich 
Government. 3. A plan for the reorganization of the 
German railroads into a composite whole including 
the Ruhr and Rhineland lines now exploited by the 
Franco-Belgian regie with a provision for raising a 
loan with the German roads as security, which loan 
is to go partly to establish the gold reserve of the 
bank of issue and partly to pay deliveries in kind 
during the next three years. 4. A plan for the es- 
tablishment and administration of German monopo- 
lies on tobacco, alcohol, sugar and matches, the reve- 
nue from which is to be utilized for the payment of 
reparations. 5. A plan of control for levying certain 
taxes and their expenditure for control of the bank 
of issue and the railroad administration. 6. Organi- 
zation of a system of mortgages on German industry 
which is to serve as the basis of loans for Germany. 
The main report of about 60,000 words will give the 
whole plan, with references and annexed as needed. 
There may be attached a 4,000 or 5,000 word sum- 
mary.” 


has 


In a cablegram made public here yesterday morn- 
ing the Paris correspondent of the “New York Her- 
ald-Tribune” claimed that the French. were not hope- 
ful of the acceptance of the Dawes Committee plan. 
He said in part that “an undercurrent of pessimism 
regarding the outcome of the international political 
situation is making itself felt here. While it is still 
popularly believed the Dawes experts’ report, if 
accepted by the Governments concerned, would con- 
stitute a panacea for most of Europe’s ills, that senti- 
ment no longer prevails in high French political cir- 
cles. There it is considered more than possible that 
Germany is ready to reject certain parts of the 
scheme for its rehabilitation, if not the whole of it.” 


The committee of which Reginald McKenna is 
Chairman was in session for five hours on March 16. 
The Associated Press correspondent in Paris said 
that “it is understood that a few outstanding points 
in the committee’s work requiring elucidation before 





He added that “it is considered probable that the, its report is drafted were gone over. These points 


the | 


had been left in abeyance when many of the mem- 
bers of the committee left for their homes, the dele- 
gates remaining behind having been entrusted with 
the task of drawing up solutions. Mr. McKenna 
himself has been in London since the last plenary 
meeting.” According to the dispatch also, “the work 
of the committee is now practically complete. It is 
understood the decisions reached on the points at 
issue by members of the committee remaining in 
Paris met the approval of their colleagues. The 
drawing up of the report of the second committee, 
which is to be presented simultaneously with the re- 
port of the first committee, headed by General 
Dawes, has not yet commenced, but the text will be 
much shorter than that of the Dawes Committee. 
The opinion prevails in Reparations Commission 
circles that only a few days will be required to bring 
the report to a conclusion.” According to the latest 
Paris cable advices, it may be expected on March 29 
or a few days later. 


Premier Poincare, by the narrow margin of only 
13 votes, won a victory in the French Senate, on 
March 14, on “the first article of the Government’s 
revenue and economies bill which gives to the Gov- 
ernment the right, within the next four months, to 
make by decree economies of at least 1,000,000,000 
francs.” The vote was 154 to 141. The Paris corre- 
spondent of the New York “Times” cabled that “the 
narrow majority was granted only after a whole 
day’s session. It began at 9.30 o’clock in the morn- 
ing and continued to nearly 7 in the evening, when 
the Premier, as fresh as ever, announced that he 
wished to deliver a speech which would take about 
two hours. He gave the Senate the alternative of 
hearing it before dinner and being very late for that 
meal, or sitting after dinner and hearing it in com- 
fort. The discomfited but still alert Senators con- 
sented to a night session.” The correspondent ex- 
plained that “what M. Poincare asked and has ob- 
tained by this narrow majority is the right within 
the next four months to cut down departmental ex- 
penditures, reorganize the public services of the 
country, abolish parochial administration of justice 
and jails, regroup State and departmental func- 
tions in such a way as to effect an economy of at 
least a billion franes. It is not denied by any one 
that such economies could not be made by any other 
system within the time proposed. If each item were 
to go before Parliament it would be combated on all 
kinds of personal grounds.” He further stated that 
“few Senators or Deputies deny the rightness of this 
argument. They admit that by legislation nothing 
could be done within four months comparable to 
what the Premier proposes to do by decree. But the 
third republic is too new an institution for any of 
its elder statesmen, born in the days of the third Na- 
poleon, to grant easily to any one, even such a stout 
republican as M. Poincare, power which will enable 
him to substitute his orders for parliamentary legis- 
lation.” 

At the session of the Senate the next day the com- 
plete tax program was put through. The Paris cor- 
respondent of the New York “Times” said that, 
“with only a few protests on behalf of middle-class 
taxpayers, who already are heavily burdened, the 
Senate this afternoon voted the 20% increase in all 
taxation demanded by the Government as the most 





effective means of balancing the budget and so stab- 
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ilizing the franc. Then, in an effort to get the bill 
through by the beginning of next week, the Senate 
made quick work of some 30 other articles.” The 
ccrrespondent added that “it is clear from the list 
of Senators who voted for and against the Govern- 
ment last night that there was a convention among 
them to give the Premier the narrow majority he ob- 
tained. Some 20 members of the Democratic Left 
transferred their votes to the Government, though 
their party is in opposition. Ten others abstained 
from voting. Six, opposed to the, decree laws, were 
absent on leave, and their votes were not counted, 
though some could have attended. One opponent of 
the measure died on the previous day.” 

At its session two days later (March 18) “the 
Government’s proposals, which are intended to ob- 
tain financial economy, were passed by the Senate 
by a vote of 151 to 23.” The Associated 
Press correspondent in Paris added that “the ma- 
jority seems satisfactory until it is realized that only 
174 Senators voted and that abstentions, which to- 
day were more than 100, are regarded on such occa- 
sions as moral votes against the measures under con- 
sideration. The Senate preferred to accept the bill 
as it came from the Chamber without essential modi- 
fications rather than take the responsibility. before 
the country of defeating Premier Poincare.” 





A general election in France will be held during 
the month of May. In a wireless dispatch on March 
17 the Paris correspondent of the Philadelphia 
“Public Ledger” said that “Premier Poincare, with 
his ‘decree laws’ victorious and a majority for the 
remainder of his financial laws certain, has de- 
clared in the Senate that the general elections will 
be held before the end of May. Therefore all the 
parties are preparing for the campaign.” The cor- 
respondent added that “the principal struggle will 
be for a settlement of the long conflict between the 
executive and legislative powers. From the extreme 
Right to the extreme Left—except for a few radicals 
who continue to hold to their pre-war internal pol- 
icy—two ideas are dominant. First, the necessity 
of authority and initiative on the part of the Cabi- 
net; and second, the necessity of competence on the 
part of those who prepare the laws to be submitted 
for the approval of the nation’s representatives.” 
Commenting further on the political situation in 
France, with the election especially in view, the 
correspondent said that “a great number of citizens 
seem to favor a powerful Government similar to 
Italy’s. Therefore it is not improbable that France 
will awake any morning to find itself in the hands of 
a dictator who would find very slight radical oppo- 
sition. What is certain is that the entire press— 
which in France, more than in any other country, 
shapes public opinion—calls for a regime of author- 
ity which, if impossible with a Parliament, will wipe 
the old Constitution and old formulas of Govern- 
ment out of the political life of the nation.” 

Definite announcement was made in Paris cable 
dispatches on March 20 that May 11 had been set for 
the French elections. Outlining the political situa- 
tion in France and the probable trend of political 
events during the forthcoming campaign the Paris 
correspondent of the New York “Times” said that 
“seven political parties are in the arena. Gener- 
ally speaking, however, an effort is being made to 
shape the elections into a fight between the National 
bloe and the bloc of the Left parties. The Clemen- 





—< 


cists, led by M. Tardieu, will have nothing to do with 
the National bloc, and the Communists will not join 
the bloc of the Left. The situation therefore is not 
so simple as in a two-party election. Nevertheless, 
so far as the ultimate results go, the election will 
amount to reaffirmation of the strength of the Na- 
tionalist group led by M. Poincare or the accession 
to power of the Liberals, led by MM. Briand, Herriot 
and Painleve, with the doubtful assistance of M. 
Caillaux, who remains under the shadow of his con- 
viction for treason.” 





The political situation in Ireland is still more or 
less disturbed. In fact, according to a special Lon- 
don cablegram to the New York “Tribune” on March 
19, “the Free State to-night faces a political up- 
heaval of the gravest nature.” The same evening 
“General Richard Mulcahy, Minister of Defense, an- 
nounced his resignation as a result of opposition in 
the Cabinet to a raid made last night in search of 
mutinous army officers.” It was explained that 
“the raid, in which ten officers were arrested, is. 
said to have violated an agreement, made or in pros- 
pect, between other members of the Cabinet and that 
section of the army which has shown disaffection 
following announcement of the Government’s de- 
mobilization plans.” The Dublin representative of 
the Associated Press gave a somewhat different ver- 
sion of Mulcahy’s resignation. He stated that “Gen- 
eral Richard Mulcahy, Minister of Defense, resigned 
from the Cabinet to-day. It is said he stepped out 
of his own volition, although it had been decided by 
the Executive Council to advise President Cosgrave 
to ask for General Mulcahy’s resignation.” This cor- 
respondent added that “it was officially announced 
to-night that, subject to the approval of the Dail, 
President Cosgrave would assume the portfolio of 
Minister of Defense.” The seriousness of the polit- 
ical situation was presented in part as follows: “Of- 
ficial statements in the Dail to-night revealed the 
army crisis as going deeper than anybody suspected. 
The Executive Council has called for the resigna- 
tions not only of three Generals of the greatest im- 
portance, but sent a message to President Cosgrave, 
who is still confined to his sick room, relative to the 
retirement of the Minister of Defense. General Mul- 
cahy was absent when the recommendation was 
adopted, and was not aware of it when he deter- 
mined to resign. This means a complete new regime 
for the Free State army. A remarkable feature of 
this extraordinary development is that a change in 
the Army Committee was one of the chief demands 
made by General Tobin and Colonel Dalton in the 
document described as mutinous.” 

The latest political developments in the Irish situ- 
ation were outlined as follows by a Dublin dis- 
patch to the New York “Times” that was sent out 
from that centre late Thursday night: “Debate in 
the Dail this afternoon and to-night on the army and 
Cabinet crises revealed that the Free State Govern- 
ment remains master of the situation and intends to 
undertake general army reform. The Dail approved 
the assumption of the Ministry of Defense by Presi- 
dent Cosgrave, with the Minister of Home Affairs, 
Kevin O’Higgins, to act as deputy during the Presi- 
dent’s illness. The Government has dismissed the 
Army Council, though General McMahon, Chief of 
Staff, refused to tender his resignation in the ab- 
sence of any specific charges against him. A new 
Army Council will be named at once, and three 
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civilians will be appointed a committee to investigate 
complaints of hardships to officers and men in the 
recently contemplated demobilization scheme, which 
precipitated the Tobin-Dalton mutiny.” 


A general election is pending in both Germany and 
Italy. President Ebert of the former coun- 
try has set May 4 as the day for the election. 
Berlin correspondent of the New York “Times,” in 
discussing this coming event of so much interest and 
importance, said that, “with the Reichstag dissolved 
and new elections impending, Germany faces the 


prospect, incredible to Americans, of having no less | 
than two dozen political parties vying with each | 


other for the favor of the voters. In the Reichstag 


just dissolved 21 were represented, but now ten more | 


political organizations are struggling for recogni- 


tion, from which it is prophesied three new parties | 


will emerge. 
the futility of talking of ‘united Germany’ in view of 
this exuberant crop of political parties.” 
sociated Press representative at the same centre 
cabled that “there is a tone of relief in the newspa- 
pers that the ‘agony of the old Reichstag came to a 
peaceful end.’ The editorial writers point out that 
the Reichstag had outlived its usefulness as the mem- 
bers had not kept pace with public opinion of the 
country which, they say, has shown a decided swing 
to radical extremes.” Turning to the economic side 
of the picture in Germany, the same correspondent 
suggested that “the extent of Germany’s economic 
recovery since the stabilization of her currency was 
disclosed by Chancellor Marx yesterday when he 
mentioned that there were only 130,000 short-time 
workers in the unoccupied area as compared with 
180,000 in November. The number of totally unem- 
ployed had been recently decreased by 30,000, he said, 
and conditions in the occupied territory showed sim- 
ilar improvement.” 

Taking up the forthcoming election and discussing 
the complications politically that are likely to de- 
velop, the Berlin representative of the Associated 
Press said in a cablegram on March 16 that “at least 
eleven parties of some importance will have candi- 
(lates in the field. Therefore there is a grand battle 
on among the partisans of the Extreme Left and the 
xtreme Right to draw strength from the groups 
standing in the political middle. No single party 
can hope for anything like a majority. In fact, it is 
said no two or three parties can expect to get a 
working combination unless they are able to corral 
members of other parties.” He brought out the fact 
also that “a Presidential election is not to be held 
until next year. Therefore President Ebert will not 
enter the campaign for members of the Reichstag. 
Chancellor Marx and Foreign Minister Stresemann 
both will be active. In fact, they already are plan- 
ning a trip to Vienna this week and are giving other 
signs of attempts at bettering Germany’s foreign 
relations in an effort to strengthen the Coalition 
Cabinet, which represents only the middle parties 
and which may have a difficult time in remaining in 
power under the new Reichstag.” Outlining changes 
that had taken place in several of the important po- 
litical parties, he said: “There were about 34,000,- 
000 voters when the elections were held in 1920, and 
roughly one-third of this number belonged to the two 
Socialist parties, namely the Social Democrats and 
the Independent Socialists. But there has been a 
great disintegration in the Socialist strength, many 


The | 


Ironical comment is heard here as to | 


The As- | 


Socialists going over to the Communists and many 
becoming more conservative. The Communists had 
only 15 members in the recently dissolved Reichstag 
out of a total membership of 459. But the Commu- 
nists are expected to make gains in the coming elec- 
tions. The Socialists had a combined strength of 
175 in the dissolved Reichstag, but recent local elec- 
tions have indicated this strength will be materially 
| decreased. However, the conservative parties appar- 
ently have had a shaking up similar to that of the 
| Socialists, and it is considered there will be a battle 
royal when the voters register their will. The Cen- 
tre, or Catholic Party, had 68 votes in the late Reich- 
| stag, and it is the sole party which probably will not 
/undergo any great change in the coming elections. 





|As Dr. Marx is a member of this party, he may re- 
_ tain the Chancellorship by virtue of the stability of 
He further declared that “conse- 
quently, the campaign promises te be an exciting 
one. It probably will be ten days before the Inter- 


his backing.” 


Allied Commission announces whether it will per- 
mit general campaign activities in the occupied area, 
which contains 8,000,000 inhabitants and at least 


4,000,000 voters.” 


Fiume has become a part of Italy by annexation 
and Gabriele d’Annunzio, whose name has been so 
closely and prominently associated with affairs in 
Fiume, even in sensational ways, has become an 
Italian Prince. Announcement was made in Rome 
on March 15 that “King Victor Emmanuel has con- 
ferred the title of Prince of Montenevoso on Gabriele 
d’Annunzio, the soldier-poet, in recognition of the 
notable services he rendered Italy during the war, it 
was announced to-day.” It was added that “the title 
was conferred simultaneously with the annexation 
of Fiume as Italian territory, in recognition of the 
poet’s expedition into Fiume after the war, which is 
regarded as having saved Fiume to Italy.” It be- 
came known also that the King sent a personal let- 
ter to d’Annunzio in which he said: “The annexa- 
tion of Fiume cannot but associate itself with the 
thought of the poet-soldier, who, with word and ac- 
tion, has bound his name to the glory of the country. 
I am so glad to participate in it that on the proposal 
of the President of the Council of Ministers I have 
conferred on you the title of Prince of Montenevoso.” 
It seems that “in his letter to the King asking that 
the title be conferred on d’Annunzio, Premier Mus- 
solini outlined the poet’s war record, telling how he 
served in the infantry, then as a mariner and air- 
man, flying over Vienna, and, finally, after the war, 
organizing an expedition to Fiume. The Premier 
begged the King to confer the title in recognition of 
these distinguished services.” 

In a dispatch from Fiume under date of March 16 
the Associated Press correspondent said that, “wel- 
comed by cheering thousands who held places at all 
vantage points, King Victor Emmanuel entered 
Fiume to-day for the formal ceremony of annexing 
the city to Italy. The city was filled with thousands 
from surrounding towns. The King arrived at 10.50 
o'clock this morning, coming by launch from Brin- 
disi.” Continuing his account of the arrival of the 
King and the reception accorded him, the corre- 
spondent said: “The city authorities met the King 
as he landed with an address of welcome and the keys 
to the city. The parade was an imposing one, the 
route lying through numerous arches of triumph, 
with cuirassiers in brilliant uniforms leading the 
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way. Children tossed flowers along the roadway 
and the crowds waved hats and handkerchiefs as 
they cheered the monarch. The line of march was 
elaborately decorated.” 

On March 16 “King Victor Emmanuel conferred 
the Order of the Annunziata on Premier Mussolini. 
This is the highest rank of knighthood in Italy. The 
wearers of the order are considered cousins of the 
King.” 





No change has been noted in official discount rates 
at leading European centres from 108% in Berlin; 
7% in Norway and Denmark; 6% in Paris, 544% in 
Belgium and Sweden; 5% in Holland and Madrid, 
and 4% in London and Switzerland. Open market 
rates in London continue to decline and short bills 
have been lowered to 27,@3% and three months’ 
bills to 3@33-16%, which compare with 3 3-16@ 
344% a week ago. Money on call, however, was 
firmer, touching 214%, but closing at 172%, as 
against 154% last week. In Paris and Switzerland, 
the open market rate is still at 6% and 3%, respec- 
tively, the same as a week earlier. 





A gain in gold holdings was shown by the Bank of 


1,948 367,056 francs in 1922. During the week 
increases were registered in the various other items 
as follows: silver, 128,000 francs; bills discounted, 
571,402,000 franes: Treasury deposits, 39,906,000 
francs; and general deposits, 490,697,000 francs. On 
the other hand, advances fell off 6,512,000 franes. 
Note circulation registered the further contraction of 
23,881,000 frances, bringing the total outstanding 
down to 39,905,981,000 francs. This contrasts with 
37 ,221 ,438,535 frances on the corresponding date last 
year and with 35,281,790,430 francs in 1922. Just 
prior to the outbreak of war, in 1914, the amount was 
only 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in both 
1923 and 1922 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 








Changes ——___ Status as of— ne 
for Week. Mar, 21 1924. Mar. 22 1923. Mar. 23 1922. 

Gold Holdings— Francs. Francs, Francs. Francs. 
In France. ;.....-- Inc. 152,000 3,677,319,025 3,671,756,299 3,577,482,744 
ee No change 1,864,320,900 1,864,344,927 1,948,367,056 
ei ckt< — 152.000 5,541,639,925 5,536,101,226 5,525,849,931 
a Inc. 128,000 297,822,000 291,276,744 281,741,091 
Bills discounted - -. -Inc.571,402,000 5,071,167,000 2,469,593,153 2,815,403,440' 
Advances - -....-.-.- Dec. 6,512,000 2,474,843,000 2,072,652,891 2,346,994,429 


Note circulation - - - 
Treasury deposits - - 
General deposits - - - 


Dec. 23,881,000 39,905,981,000 37,221,438,535 35,281,790,430 
Inc, 39,906,000 56,957 ,000 19,000,409 56,168,234 
Inc.490,697,000 2,818,553,000 2,979,623,883 2,310,513,736 





England in its weekly statement, amounting to 
£6,809, and this was accompanied by expansion in 
reserve of £143,000, the result of a reduction in note 
circulation of £136,000. There were, however, im- 
portant gains in the deposit items, so that the pro- 
portion of reserve to liabilities fell to 17.68%, from 
18.25% last week. In the corresponding week of 
1923 the reserve ratio stood at 19%, and a year ear- 
lier at 17.95%. Public deposits increased £4,727,000. 
Other deposits increased £198,000, while there were 
increases of £175,000 and £4,590,000, respectively, in 
loans on Government securities and “other” securi- 
ties. Gold holdings now stand at £128,105,046. A 
year ago the total was £127,511,520 and in 1922 £128,- 
779,763. Reserve stands at £22,950,000, in compari- 
son with £24,062,950 last year and £25,525,318 a year 
earlier. Loans amount to £76,747,000, which com- 
pares with £72,435,936 in 1923 and £86,396,923 the 
year before, while note circulation is £124,905,000, 
as against £123,198,570 and £121,704,000 one and two 
years ago, respectively. Clearings through the Lon- 
don banks for the week totaled £802,904,000, against 
£743,059,000 a week ago and £773,250,000 last year. 
The bank’s minimum discount has not been changed 
from 4%. We append herewith comparisons of the 
different items of the Bank of England returns for a 
series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1924. 1923. 1922. 1921. 1920. 
March 20. March21. March22. March23. March 24. 
£ £ £ £ £ 


Circulation - - - - -- -- 124,905,000 123,198,570 121,704,000 129,535,455 101,136,645 
Public deposits - - - - - 23,997,000 24,128,920 21,859,788 22,981,849 19,763,290 
Other deposits - - - -- 105,695,000 102,643,570 120,330,265 101,169,409 131,757,028 


---. 48,357,000 48,529,200 48,465,365 24,000,237 45,394,854 
Other securities_... 76,747,000 72,435,936 86,396,923 101,022,091 91,142,983 
Reserve notes & coin 22,950,000 24,062,950 25,525,318 17,241,073 33,096,541 
Coin and bullion-._128,105,046 127,511,520 128,779,763 128,326,518 115,783,186 
Proportion of reserve 

19% 
3% 


17.95% 
4%% 


13.88% 


7% 


21.89% 
6% 





The Bank of France in its weekly statement shows 
a further small gain of 152,000 francs in the gold item. 
The Bank’s aggregate gold holdings, therefore, now 
stand at 5,541,639,925 frances, comparing with 
5,536,101,226 frances at this time last year and with 
5,525,849,931 francs the year previous; of the fore- 
going amounts 1,864,320,900 francs were held 





| 

The Imperial Bank of Germany added still an- 
other to the long list of sensational statements which 
have been issued during the last year or more. In 
its latest report, as of March 7, note circulation 
rolled up a further huge increase, amounting to 24,- 
| 993,624,000,000,000,000 marks, while Rentenbank 
bills and checks were increased 91,907,728,000,000,- 
000,000 marks, deposits 56,687,451,000,000,000,000 
marks and Rentenbank loans 50,000,000,000,000,000,- 
000 marks. In Treasury and loan association notes 
there was an expansion of 276,000,000,000,000,000 
marks, and in Rentenbank notes of 19,669,855,000,- 
000,000,000 marks. Rentenbank discounts and ad- 
vances increased 1,659,570,000,000,000,000 marks, 
and other liabilities 31,676,548,000,000,000,000 
marks. Other additions included 349,335,000,006,- 
000,000 marks in investments and 78,019,000 marks 
in total coin and bullion, which now includes alu- 
minum, nickel and iron coins. Contraction was re- 
ported in notes of other banks, 182,000,000,000,000 
marks; bills of exchange and checks, 26,742,129,000,- 
000,000,000 marks; advances, 1,511,393,000,000,000,- 
000 marks. Other assets increased 25,816,572,000,- 
000,000,000 marks. Gold sustained a nominal reduc- 
tion, namely 62,000 marks. Outstanding note circu- 
lation established a new high record total of 612,870,- 
151,761,000,000,000 marks, in comparison with 3,871,- 
000,000,000 marks a year ago and 120,548,000,000 
marks in 1922. 





From the weekly statement of the Federal Reserve 
Bank, issued late Thursday afternoon, it will be seen 
that some substantial changes occurred during the 
week. The banks reduced their portfolios materi- 
ally, both locally and nationally. A decline in the 
rediscounting of Government secured paper and “all 
other” of approximately $52,000,000 occured, with 
contraction in open market purchases of $48,000,000. 
The total of bills discounted is now only $431,251,- 
000, as against $629,987,000 in the corresponding 
week of last year. Earning assets were reduced $16,- 
000,000 and deposits $6,700,000. The New York bank 
gained gold at the expense of interior institutions to 





abroad in 1924, 1,864,344,927 francs in 1923 and 





the sum of $65,900,000, while rediscounts of ail 
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classes of paper fell $50,000,000 and bill buying in 
the open market declined $31,500,000. 


holdings at the local bank are down to $46,476,000, | 
There | 
was a reduction of $22,000,000 in earning assets, but | 


as compared with $170,037,000 a year ago. 


an increase in deposits of $58,000,000. Nationally, 
the amount of Federal Reserve notes in circulation 
is shown to have fallen $20,700,000. At New York, 
the change was comparatively unimportant, 
a decline of $2,400,000. Member bank reserve ac- 
counts continue to expand, the System reporting a 
gain of $36,400,000 and New York a gain of $45,000,- 
000. Ratios of reserve have improved. At New York 
the ratio advanced 2.8%, to 89. OT . In the combined 
report the gain was i 1%, to 80.8% 


Last Saturday’s statement of New York Clearing | 
House banks and trust companies reflected the strain | 


attendant upon meeting the first installment of Fed- 


eral income tax payments, and the net result was a | 


large expansion in both loans and deposits, 
substantial reduction in surplus reserve. 
item increased $97,785,000. 
there was an addition of $87,034,000, to $3,892,723,- 

000, which is exclusive of $29,876,000 of Government | 
deposits. Time deposits showed a gain of $5,489,000, | 
to $452,707,000. Other lesser changes comprised an 
increase in cash in own vaults of members of the | 
Federal Reserve Bank of $799,000, to $46,570,000 
(not counted as reserves) ; a decrease in reserves in 
own vaults of State banks and trust companies of 
$326,000 and an increase of $653,000 in the reserves 
of these institutions kept in other depositories. Mem- | 
ber banks drew down their reserves at the Reserve 
Bank $4,517,000, and this, coupled with the heavy 
expansion in deposits, caused a contraction in sur- 
plus reserve of $15,739,000, bringing excess reserves 


with 
The loan 


oy be 
down to $5,759,920, as compared with $21,498,920 a | 
week ago. The figures here given for surplus are | 
based on reserve requirements of 15% for member 
banks of the Federal Reserve System, but not includ- 
ing cash in own vaults to the amount of $46,570,000 | 
held by these banks on Saturday last. 

With call money renewing and lending at 3% on 
Thursday and yesterday, with loans on call of what | 
is characterized “outside” money at 214% on Wed- 


nesday and Thursday, and at 244% on the New York | 


Stock Exchange yesterday, and with time 
414% bid and offered at 414% for the shorter periods, 
it is not necessary to say more to indicate the ease of 
the local money market. This condition was as- 
cribed more to the unexpectedly large accumulation 
of funds following the March 15 disbursements than 
to any material slackening in the demand from in- 
dustrial and mercantile sources. The disbursements 
in this district by the United States Treasury on that 
date were said to have been $184,000,000 in excess of 
collections. Apparently about the same degree of 
irregularity in general trade, as for some weeks back, 
still exists. Steel production is on a large scale, but, 
according to trade authorities, not quite up to the 
average for February. Reports have come to hand 
this week indicating that the automotive manufac- 
turers have been carrying forward programs some- 
what larger than the actual demand justified. Sup- 
ply and demand in the oil industry are likely to come 
together in the near future, in the judgment of a 
prominent Standard Oil official. The present ex- 
tremely low rates for call money are not likely to 


Total bill | 


being | 


In net demand deposits | 


money | 


| last long. While they do continue, the demand for 
| investment securities is certain to increase, as was 
noticeable yesterday and the day before. New of- 
ferings are still rather small in the aggregate. Re- 
| ports as to the probability of a large international 
_loan to Germany are about as indefinite as they have 
been for some time. 


Referring to money rates in detail, call loans 
‘dropped sharply, to the lowest level since April 
24 1918, namely 244%. In November of 1919, 
|a small amount of money was put out at 2% just 
before the close of business, but the transaction 
was not regarded as representing the market at 
'that time when high rates were prevalent. The 
range this week was 2144@4%, which compares 
with 4@414% last week, with some loans in the 
| outside market as low as 2%. On Monday the 
high was 4%, the low 34%, with 4% the rate 
for renewals. Tuesday there was a decline to 334% 
as the renewal basis, with 334% the high and 34% 
| the low. Increased ease developed on Wednesday, 
when the range was 3@3%% and 3% the ruling 
| rate. On Thursday a flat rate of 3% prevailed, 
this being the maximum, the minimum and the 
_renewal figure for the dev, while on Friday abund- 
ance of offerings brought about a further recession 
to 244%, although renewals were again negotiated 
at 3%, which was the high. The figures here given 
| are for both mixed collateral and all-industrials 
| without differentiation. In time money also, dis- 
| tinet ease was noted and quotations have been 
| lowered in all maturities. At the close sixty days 
money was quoted at 44@4%% and all other 
| periods from ninety days to six months at 44%, 
| as against 4349, last week. Fixed date funds were 
also in good supply, but the inquiry was light; 
_hence the market was quiet. 

| Commercial paper shared in the general lowering 
of rates and four to six months’ names of choice 
character are now quoted at 444%, against 44@ 
| 434%, with names not so well known at 444@4%4%, 
|against 434@5% a week earlier. New England 
| mill paper and the shorter choice names were nego- 
tiated at 444%. A moderate degree of activity 
was noted, the demand coming chiefly from country 
banks. 

Banks’ and bankers’ acceptances were in request 
|at lower levels. Open market quotations were all 
reduced 4 of 1%. City and interior institutions 
were in the market for round amounts and a fairly 
large turnover reported. For call loans against 
bankers’ acceptances the posted rate of the Ameri- 
can Acceptance Council is down to 244%, against 
4% a week ago. The Acceptance Council makes 
the discount rates on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve Bank 
37%% bid and 334% asked for bills running 30 and 
60 days, 4% bid and 37%% asked for bills running 
90 and 120 days and 444% bid and 414%% asked 
for bills running 150 and 180 days. Open market 
quotations were as follows: 


SPOT DELIVERY. 
90 Days. 60 Days. 
Prime eligible bills.....-------.--- 3---- 3% @3% 
FOR DELIVERY WITHIN THIRTY DAYS. 


Eligible member banks 
Eligible non-member_banks 


30 Daye. 
3% @3% 


There have been no changes this week in Federal 





Reserve Bank rates. The following is the schedule 
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of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MARCH 21 1924. 






































Paper Maturing— 
After 90) After 6 
Days, but but 
Within 90 Days. Wtthin 6|Wtthin 9 
FPEDERAL RESERVE Months.| Months 
BANK. 
Com'rctal|Secur. by Agrtcul.*| Agricul. 
Agritcul.| U. 8. |Bankers'| Trade and and 
&lAvest’k| Govt. Accep- | Accep- |Ltvestock| Livestock 
Paper. | Obliga- | tances. | tances. | Paper. Paper. 
n.e.8. ttons. 
NS ee | ae | 4% 4% hth 4% 4% 5 
Lo a aeeee 4% 4% 4% 4% 4% 4% 
Philadelphia .......... 4% 4% 444 44 4 5 
., eee 4% 4% 4\4 4% 4% 4% 
a aaa a 4% 4% 444 4% 4% 4% 
aR pears i 4% 44 4% 4% 4% 4% 
| eee 4% 4% 4% 444 4% 4% 
ee 4% 4% 46 4hy 4% 4% 
Minneapolis. .........- 4% 4% 414 4% 4% 4% 
ET AEE: 4% 4% 444 4% 4% 4% 
WE cttinticaedatd 4% 4% 4'y 4\4 4% 4h¢ 
San Francisco. -.--.--.--.- 46 4% 4 4% 4s 4% 
* Including bankers’ acceptances drawn for an agricultural purpose and secured 


by warehouse receipts, &c. 





Movements in sterling exchange were perfunctory 
in character and the week was one of narrow price 
fluctuations on a small volume of trading. In a 
word, it may be said that sterling continues in 


in the sensational developments transpiring in 
French frances. London cables were steady prac- 
tically throughout. As a result, quotations for 
demand on the local market the greater part of 
the week hovered alternately a trifle above or below 
4 287%. In the late dealings price levels displayed 
a slightly sagging tendency and final quotations were 
under the best for the week. 

Bankers in close touch with international affairs, 
though still expressing somewhat divergent views 
as to the future of exchange, appear more hopeful 
of a settlement of the long-standing Franco-German 
dispute over reparations. ‘The feeling seems to be 
that France’s financial crisis has been safely tided 
over and that the recent announcement of sub- 
stantial loans to that country in reality predicated 
not only acceptance of the terms laid down by the 
Dawes Reparations Committee, but also sweeping 
internal financial reforms; all of which seems to 
find support in the remarkable rally in the value 
of the frane that has taken place. Sterling prices 
failed to share in the upswing to any measurable 
extent, but this was explained by continued ex- 
tensive liquidation of sterling on the part of French 
interests, especially in the first half of the week, 
also, later on, a resumption of Liberty bond pur- 
chases here by the British Government, ostensibly 
for debt funding purposes. A feature of the week 
which for a while caused some uneasiness was the 
fact that for the first time in a long while sterling 
futures have sold at a discount; the rate for two 
months selling at 1-16 of a cent under the spot 
price. Previously sterling futures had brought a 
premium of from 3-16 to 44 of a cent per month. 
Later, however, the movement was regarded as 
possessing little significance, and likely to be a 
temporary affair. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was easier, and demand 
declined a small fraction, to 4 2774@4 285%, with 
cable transfers 4 28144@4 28% and sixty days 
4 2554@4 2654; trading was dull and featureless. 
On Monday rates moved within narrow limits, with 
no essential change from the levels of the day before; 
demand ranged between 4 27 15-16@4 28%, cable 
transfers between 4 28 3-16@4 28% and sixty days 


grain bills at 4 28 13-16. 
neglect with speculative operators still absorbed 


between 4 25 11-16@4 2614; no increase in activity 
was noted. More cheerful European news induced 
a firmer tone on Tuesday and an advance to 4 281% 
@4 2914 for demand, 4 2834@4 29% for cable 
transfers and 4 2574@4 27 for sixty days. Wednes- 
day’s market was irregular, although prices were 
well maintained and the range a trifle higher at 
4 2874@4 2914 for demand, 4 2914@4 2934 for 
cable transfers and 4 2654@4 2744 for sixty days. 
Dulness pervaded Thursday’s dealings and quota- 
tions were largely nominal; demand bills ranged 
between 4 29@4 3054; cable transfers between 
4 29144@4 30% and sixty days between 4 263@ 
4 2834. On Friday irregular weakness developed, 
which carried prices down a few points, to 4 29 7-16@ 
4 3014 for demand, to 4 29 11-16@4 30% for cable 
transfers and 4 27 3-16@4 28 for sixty days. Closing 
quotations were 4 27 3-16 for sixty days, 4 29 7-16 
for demand and 4 29 11-16 for cable transfers. Com- 
mercial sight bills fiaished at 4 29 5-16, sixty days at 
4 26 13-16, ninety days at 4 25 9-16, documents for 
payment (sixty days) at 4 27 1-16 and seven-day 
Cotton and grain for 
payment closed at 4 29 5-16@4 30%. 

More gold was received this week. The Olympic 
arrived with 130 boxes, valued at $4,365,000, from 
England, while the Rochambeau from Havre brought 
147 boxes of the previous metal, estimated at 
$6,500,000. The latter shipment is said to have 
been imported from Switzerland instead of France, 
as at first reported, and to have been purely a 
commercial transaction. 





In the Continental exchanges French francs were 
again the centre of attraction, and Paris checks 
this week not only retained the advances recorded 
at the close of last week, but made a further sharp 
upward movement, until a quotation of 5.24 was 
reached—a gain for the week of 58 points, and 
181 points above the low record quotation estab- 
lished in the early part of last week. Covering 
by over-extended shorts continued a_ prominent 
feature of the recovery, although it was of course 
primarily based on the energetic action taken by 
the Government for the stabilization of its cur- 
rency, and a more or less general conviction that 
France is at length in a position to maintain ex- 
change values, now that bear operations have been 
definitely checked, financial reforms assured and 
adjustment of the reparations wrangle appears 
within measurable distance. One striking aspect 
of the unparalleled recovery was the trail of ruin 
brought to those caught heavily short; but the 
punishment was, of course, well deserved. A 
feature of the recovery is the extreme rapidity 
with which this was accomplished. The upward 
splurge was encompassed in a week and a half; 
that is, nine consecutive business days. The dis- 
count on frane futures has been reduced from 22 
points to 5 to 8 points, with very little busi- 
ness done. 

Next in importance to the gyrations in Paris ex- 
change has been the upward movement in lire, which 
after opening at around 4.27 declined to 4.18, but 
then shot up to 4.39, a gain of 21 points. The early 
weakness was ascribed to the recent loan to Poland, 
while the later gains were in sympathy with recovery 





in the franc. Improvement in Italy’s financial posi- 


tion bas made stabilization of lire values compara- 
‘ tively easy of late and the recent fluctuations are re- 
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garded as due in no sma!] measure to speculative 
dealings. Good buying was noted in the latter part 
of the week in this currency. Belgian francs in the 
main moved parallel with French exchange, and the 
extremes for the week were 3.87 and 4.24 for checks. 


| tances. 


| change 


13.53 the previous week. Spanish pesetas finished the 
week at 13.01 for checks and 13.03 for cable remit- 
A week ago the close was 12.91 and 12.93. 

With regard to South American exchange very little 
has taken place. Argentine checks were 


Later on weakness developed which carried the quota- | steady, closing at 335, with cable transfers at 3334, 


tion down to 4.11 for a time, due mainly to anxiety 
over the possibility of preventing increase in the 
spread between the two currencies in the absence of 
credits for the purpose of stabilizing Belgium’s price 
levels. Speculators were said to be at work, although 
the amount of exchange changing hands was appre- 
ciably smaller. For a while heavy buying of lire was 
reported in London, also at New York, on the 
expectation, it was claimed, that Italy would soon 
be in position to balance her budget. The minor 


European exchanges remained steady and practically | 


unchanged and this is also true of German and 
Austrian exchange, which are still stationary at 
nominal levels. Russian chervonetz gained another 
7 points, 
business passing on the London market. 

The London check rate on Paris finished at 82.40 
as against 92.35 last week. 


at 5.1634, against 4.5934 a week ago. 


transfers, 


previous week. Final quotations for Berlin marks | 


were 0.000000000021 , unchanged. Austrian kronen | 


continue to be quoted at 0.001414. Lire closed the 
week at 4.35 for bankers’ sight bills and 4.36 for cable 
transfers. This compares with 4.26144 and 4.274% a 
week ago. Exchange on Czechoslovakia finished at 
2.897%, against 2.8914; on Bucharest at 0.52%, 
against 0.5314; on Poland at 0.000012, against 
0.00001114, and on Finland at 2.52, against 2.53 on 
Friday of last week. Greek exchange fluctuated 
uncertainly on a small volume of transactions, 
advancing to 1.76%, but receding and closing at 
1.67% for checks and 1.68 for cable transfers, against 
1.59% and 1.60 the preceding week. 


As to the former neutral exchanges rate variations 
indicated no definite trend. Trading was narrow 
and professional in character and price levels fluctu- 
ated first in one direction, then in the other without 
specific cause or reason. Guilders lost 27 points, 
then rallied to 37.14, but broke again at the close. 
Swiss frances broke to 17.24, but finished at 17.29. 
In the Scandinavian exchanges Danish kronen ad- 
vanced from 15.36 to 15.66, though without specific 
reasons being assigned therefor. Swedish and Nor- 
wegian exchange both closed higher, while Spanish 
pesetas were firmly held at close to the levels of a 
week ago. 

Bankers’ sight on Amsterdam closed at 36.98, 
against 37.06; cable remittances at 37.02, against 
37.10; commercial sight at 36.92, against 37.00, and 
commercial sixty days at 36.56, against 36.64 a week 
ago. Swiss frances finished at 17.29 for bankers’ 
sight bills and 17.30 for cable transfers. This com- 
pares with 17.31 and 17.32 last week. Copenhagen 
checks closed at 15.61 and cable transfers at 15.65, 
against 15.51 and 15.55. Checks on Sweden finished 
at 26.34% and cable transfers at 26.3814, against 
26.26 and 26.35, while checks on Norway closed at 
13.76 and cable transfers at 13.80, against 13.49 and 





to 5.07, with a fairly good volume of | 





against 3314 and 33%; Brazil declined to 10.60 for 


checks and to 10.65 for cable transfers but rallied 


and closed at 11.10 and 11.15, against 11.70 and 11.75 
last week. Chilean exchange was likewise easier, 
at 10.00, against 10.10, but Peru was not changed 
from 4 00. 

Far Eastern exchange was as follows: Hong Kong, 
51@514%, against 5034@51; Shanghai, 714%@71%, 
against 7114@71%4; Yokohama, 4234@43, against 
42@42.10; Manila, 4954@497%%, against 4974@50; 
Singapore, 50144@50, against 5044@5034; Bombay, 
30144 @30%, against 3014 @30%; and Calcutta, 303% 
@305% (unchanged). 


Pursuant to the requirements of Section 522 of the 
| Tariff Act of 1922, the Federal Reserve Bank is now 


, | certifying daily to the Secretary of the Treasury the 


In New York sight bills | buying rate for cable transfers in the different coun- 
on the French centre closed at 5.23, against 4.66; | tries of the world. 


cable transfers, 5.24, against 4.67; commercial sight | week just past: 
bills at 5.22, against 4.65, and commercial'sixty days | 
Antwerp francs | 
closed at 4.1114 for checks and 4.12% for cable | 
in comparison with 3.87 and 3.88 the | 


We give below a record for the 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 15 TO MARCH 21 1624, INCLUSIVE. 





Noon Buying Rate for Cable grantee in New York. 
Money. 


{ Value in Untied States 
Gee ans Mente 





Mar.15. | Mar. a7. pam 18. a 19. | Mar. 20. — 21. 





£UROPE— 


$ $ $ s 53 
| —_, — oocnee- $.000014 |$.000014 is. — \s. = s. 000014 |$.000014 


frane acetal 0388 
| 007363 
Geathenovenia. krone 028830 .028838 | .028867 
Denmark, krone... .1546 | .1542 | 11555 
England, pound | 

4.2855 4.2816 (4.2864 

| 025188 | .025047 | .025073 
5 0490 0506 


a a 
.016375 | .017331 


0403 0406 0419 


.007470 | 007467 007401 | 
028863 | 


-1566 
4.2908 
024996 | 
— 


016420 


‘007385 | .007306 
.028874 | .028913 
.1564 


4 2941 | 
025098 | 
| 0512 |: 


| 0 016336 
3706 


| 1558 


015989 
| (3707 
.0000 
(0427 
| 1351 + 
b | 
.0309 r 25s | 
| 11285 
(2634 fa 
| .1730 
| “012323 | 012886 | 
| 


012337 | 


. -1730 ‘ 
.012319 012282 | .012172 


| .7092 7108 
7144 
| 6977 
7175 
5045 
| 15052 


| 5042 
5033 
| .2979 
4250 
| 5025 


| 
.966109 | .966328 
000594 1.000594 
482813 | .482708 
.963000 | .964281 


.7624 | .7670 
“1119 | 11124 
0974 | .0962 
7575 | .7656 


| .1746 
-7169 
-7012 
-7213 
5060 


(5046 


-7125 
-7153 
6986 
-7183 
-5046 
-5047 


5025 
-5033 
.2979 
4248 
4997 


-968301 
1.000594 
483125 
-965250 


-7666 
-1091 
-0942 
-7667 


a Quotations for German marks have been: March 1 
17, .000000000000220; March 18, .000000000000220; Maren 19, 
March 20, .000000000000218; March 21, 220. 

b Quotations for Polish marks: March 15, 110; March 17, .000000113; 
March 18, .000000113; March 19, 000000111; March 20, .000000113; March 21, 
.000000111. 


-7125 
-7153 
-7002 
-7183 
,5053 
-5030 


-7154 


-5050 
-5050 
2988 
.5028 


-5050 
-5042 
-2985 
4243 
-5028 


.972797 


Jepas. yon (8.8.) dollar, . 
pore ¢ 
NORTH AMER.— 
Canada, dollar 





1.000719 
‘970125 


-7615 
-1049 
-0945 
-7646 














Chile, ‘peso (paper) -- - 
Uruguay, peso... ..--- | 

















17; March 
19; 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $1,727,301 net in cash as a result of the cur- 
rency movements for the week ended Mar. 20. 
Their receipts from the interior have aggregated 
$3,835,201, while the shipments have reached $2,107,- 
900, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 


Into 
Banks. 


$3,835,201! 





Gain or Loss 
te Banks. 


$2,107,900\Gain $1,727,301 


Week ended March 21. 
Banks’ interior movement 


Out of 
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_ As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 


Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 


Monday 
Mar. 15. 


q > lWednesd'y, 
Mar. 17. 


Tuesday Thursday, 
Mar. 18. | Mar. 19. 


Friday, 
Mar. 20. 


Aggregate 
Mar. 21. 


for Week. 





$ $ $ $ $ | $ 
74,000,000] 101,000,000 CER PEL Taal 86 ,000,000175.000,000 


3 
Cr. 471,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
mot pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





March 21 1924. 
{ Stleer. | 


March 22 1923. 
Gold. | 





Gold. Total. Total. 





£ £ 
yl Re 127,511,520 
--|147,091,733| 11,880,000'158,971,733|146,870,252 
¥ -| 23,240,150) ¢3,475,400| 26,715,550) 50,110,030 
-| b2,000, b b2,000, b2,000,000 
--|101,125,000| 26,129,000 127 ,254,000|101,018,000 
35,169, 3,412,000! 38,581,000} 35,383,000 

48,476, 826,000! 49,302, , 

-| 10,819, 2,832,000! 13,651, 
3,700,000) 25,147, 


£ 
--|128,105,046 





21,447, 





| 8,182,000) 











552,334,220) 53,134,400 605,468 ,620/579,527 556) 51,653.2001631,180,756 
a Go‘ holdings of the Bank of France this year are exclusive of £74.573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘Metal 





Reserve" not only gold and silver but aluminum, nickel and iron coin as well. The | while in the case of the leasing frauds charged the 


‘indirect effect is to disgust the people with the ad- 


Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the meta! reserve can no longer by considered as being silver, there 


is now no way of arriving at the Bank's stock of silver, and we therefore carry it 
along as the figure computed March 7 1923. 








Gravity of the Political Outlook—Confusing 
the Issues. 
There is no politics in economics but there ought 


to be a lot of economics in politics; and the time is | 


now, the place the United States. This may seem a 
contradiction. It is not. Politics, roughly defined, 
is our system of carrying on government by reason 
of expressing policies and principles in civic affairs 
at the polls. Economics, roughly defined, is our 
system of carrying on social life by production and 
trade according to natural laws that control toil and 
industry. We do not need politics in production and 
trade, but we do need a full realization of the natural 
laws which energize and environ our social life in 
our politics. Men are wondering what the issue of 
this campaign is to be. The overshadowing one is 
the return of government to its function of preserv- 
ing law and order through the protection of indi- 
vidual rights; and the divorcement of business from 
the interferences, nostrums, legislative incursions 
and political theories, that are constantly being put 
forward to catch votes. 

It has been clearly proven that we have reached 
the stage where we cannot even enact a tax law 
without the exercise of partisan politics, politics 
designed solely to aid one party to win as against 
the other. A department of Government charged 
with the non-partisan administration of the revenue 
laws brings in a well-studied bill for the reduction of 
taxes. Immediately, it is pounced upon by the legis- 
lative representatives of a party out of power and 
torn to shreds. Partisanship can do no worse. De- 
partments of Government in the course of two ad- 
ministrations of opposite politics lease certain pub- 
lic lands, formerly reserved and latterly opened up, 
in which, somewhere along the line, suspicion of 


552,375,929) 52,863,400 605,239,329/579,411,802| 51,451,190630,862.992 | 











fraud in the procurement of leasing rights appears. 
Immediately, a legislative division of the Govern- 
ment, not charged with the execution of the laws, 
orders an “investigation” ; and a saturnalia of charge 
and countercharge against present and former offi- 
cials of the two “administrations,” or parties, is 
made to “shock the country”; and all needed legisla- 
tion is swamped by the attention given to the so 
called “scandal.” 

The several special counts in this indictment are, 
in the case of taxation, that the fundamental prin- 
ciple of exact and equal justice to every man in the 
levying of taxes for needed revenues is subverted by 
a war-time expediency which had for its motto 
“make the rich pay the costs” continued into a 
time of peace in subservience to a socialistic spirit 
that would take from one to give to another; in the 
case of leasing. of the public domain, that the body 
which makes our laws appoints an investigating com- 
mittee, openly discusses testimony adduced before it 
before a report is made, and upon evidence obtained 
from varied unrelated sources demands of the Exee- 
utive the dismissal of Cabinet officers, while at the 
same time it provides a fund for an independent trial 
of all the facts in the case in proper courts as part of 
the function of the Department of Justice under Ex- 
ecutive control. The results of these anomalous 
things may not seem to have an effect on the gen- 
eral business of the country, but in the case of taxa- 
tion they have a direct and disastrous influence, 


ministration of the Government they look to for pro- 


‘tection in their daily affairs, chief of which is trade 
‘and industry. Therefore, the paramount issue of 


this election ought to be the return of Government to 
its original plane and purpose and the return of 
politics to its original field of the preferment of 
broad policies and principles of government. 

They tell us, of course, that these great questions 
as to the form and practice of government by the 
republic were all settled long ago; that the Govern- 
ment now is simply a great corporation with the 
people as stockholders. Nevertheless, if this cor- 
poration is for the purpose of confiscating property 
by taxation; for the purpose of controlling the busi- 
ness, industrial and social affairs of the people; for 
the purpose of so confusing the administrative divi- 
sions given it at the outset that the legislative 
branch can become informer, prosecutor and trial 
court, for every scandal in official life, then there is 
room for a sharp division between two parties—one 
advocating a return to first principles and the other 
advocating a progressivism which embraces all these 
new attempts to “carry on,” and this is the great 
issue now before the people. 

We are in danger of destroying the protective fea- 
ture which originally separated this experiment in 
government from all the rest, from that power in 
government known as autocracy or monarchy. It 
comes on stealthily—this subtle change. It insidi- 
ously transforms representative duties declared by 
the constitution into those ideas of representation 
originating in every new roster of office-holders. 
The people no longer rule—but Congress rules. An 
oligarchy exists responsive to every demand made 
by selfish classes, an oligarchy of boards, commis- 
sions and committees of Congress. Unless this is 
squelched, the representative rule by the people 
themselves is doomed. 
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This is a serious and a critical time. Every turn 
of this kaleidoscopic politics proves it. We are 
smothering fundamentals under expediences. Trivial 
affairs of malfeasance are heralded forth as endan- 
gering the very fabric of our rule, while year by year 
assumptions of undelegated power are sapping the 
very vitals of constructive and protective govern- 
ment. The coming campaign bids fair to be one of 
subterfuge and deceit. Years supplementing the 
armistice have been devoted to a “return to nor- 
maley”—but this quiet, orderly readjustment is 
threatened by passion, wind-jamming outcry, smoke- 
screens of charge and countercharge as to honesty in 
office, until if the people do not exercise common 
sense we will be carried along by fustian and furore 
and the real underlying issue buried out of sight. 

There may be a third party and if seen aright it 
may help us to understand ourselves. It may em- 
body all the isms, cures, conceits of “progressivism.” 
But there will still be left a record of two parties, 
and the people must choose between the one that has 
stood fast for the old ideas and the one that has 
appealed for support to the new. The recent line-up 
on taxation is a good index. Months must elapse 
before the two main platforms are given to us. And 
there is not at this time much doubt as to the prin- 
ciples one will hold as against the other. But poli- 
tits has become so warped and twisted that these 
clear and central issues are likely to be obscured. 
What the republic must have is less politics in eco- 
nomics and more economics in politics. 








A New Phase of “Christian Socialism.” 

Appearing before a Council of the Methodist Epis- 
copal Church in Pittsburgh, recently, Warren S. 
Stone of Cleveland, President of the National Broth- 
erhood of Locomotive Engineers, is reported as say- 
ing: “The failure of the Church to win the support 
of labor is largely its failure to understand the work- 
ers’ problems, appreciate their ideals, and help them 
accordingly.” But preceding this statement Mr. 
Stone, as reported, declares: “Trouble between la- 
bor and capital usually finds the influence of the 
Church on the side of capital”—“and this is easily 
explained when you realize that they depend upon 
capital for their support and not upon contributions 
from the workers. The Protestant Church, as such, 
has lost its touch with the common people. The 
working man is no longer welcome in many of the 
Protestant churches. The reverse is true of the 
Catholic Church. No matter how lowly his position 
in the social scale, no matter how ragged he may be, 
the doors of the Church always stand open to him.” 
We think the context of Mr. Stone’s address must 
soften and modify these statements. And this we do 
not have. Certainly it is true of our churches of all 
denominations that the poor man is welcome. But, 
equally true, he is welcomed there for the purpose of 
worship. 

But as to how correctly these statements report 
conditions the reader must judge for himself. There 
is, however, a significance about the appearance of 
organized labor in a leading Church Council which 
we may consider. Failure to win support is charged 
to failure “to understand the workers’ problems, ap- 
preciate their ideals, and help them accordingly.” 
Is the great Church, Protestant or Catholic, an insti- 
tution of the world for the purpose of “helping” 
workers by appreciating their ideals and understand- 








ing their problems, ideals and problems concerned 
mainly with controversial questions of wages? Or, 
to put it more concisely, is it the duty or the funt- 
tion of an organized religious body to take labor’s 
side in controversies between labor and capital? 
Are we to believe that orgainzed religious bodies 
have sunk so low in the scale of common justice that 
they do take the side of capital because their sup- 
port comes therefrom and not from “contributions of 
the workers”? And why, pray, do not the workers 
give in proportion to their ability; why are they not 
found (if they are not) in large majorities in these 
same churches, working with that religious zeal 
which upbuilds and sustains these spiritual agen- 
cies; has God forsaken the workingman that the 
Church has so lost its “touch with the common peo- 
ple”? 

Is organized labor attempting to organize the 
churches in its own behalf? There is a doctrine 
which has crept into the belief of a few denomina- 
tions of our Protestant churches and it is known as 
Christian Socialism. It depicts Christ as a model 
Socialist. He went about doing good, he had not 
where to lay his head, he said let the morrow take 
care of itself, he drove the money changers out of the 
temple, he owned nothing, he spurned riches, he 
called to fishermen and lowly men to become his 
disciples, and he taught not the Kingdoms of this 
world but of the next—a spiritual “house of many 
mansions.” Even so, this belief declares, man must 
live on this earth to inherit the glorious promise of 
the hereafter. But like so many other religious doe- 
trines, this is but half the story, warped and twisted 
to serve a purpose the Great Teacher never held. We 
need not pursue this thought in an endeavor to show 
that helpfulness and service to fellow-men recog- 
nized the reality of work in a material world. “Ren- 
der unto Caesar that which is Caesar’s.” 

As we have contended before, making the Church 
an agency of civic reform, a committee for interven- 
tion in the affairs of capital and labor, a physical 
institution to invade commerce and business, will 
destroy its true spirituality. The effort of organ- 
ized labor to get it to take a stand upon the side of 
the worker as against the capitalist is not in the in- 
terest of the Church or the spiritual advance of its 
members. There must in every religious organiza- 
tion be recognized a retirement from the world in an 
effort in at-one-ment with God. The spirit of reli- 
gion once rooted in the heart of man will follow him 
into all activities, social and commercial. But the 
fierce contentions of the every-day life do not admit 
of that contemplation and communion esential to the 
motive and act that, while material, will exert a 
spiritual intent and influence. It is mere child’s 
play for organized labor to cry out that the working- 
man is excluded from the Church—either the phys- 
ical house of worship or the spiritual fellowship of 
worship. 

Interference by extraneous forces in business is 
bad enough, but invasion of the Church with these 
worldly controversies is worse. Does not the Church 
teach the Golden Rule? Is more needed for guidance 
between capital and labor? What will be the result 
of arousing this semi-socialism, which some preach, 
upon labor itself? Is it willing to throw down its 
tools and become “fishers of men”? Is it willing to 
let the morrow take care of itself in wages, prices, 
living conditions, contractual relations? Far from 
it! Labor would fasten the chains of its own pres- 
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ent-day conceptions upon to-morrow, even upon the 
generation to follow. To-day it is all for “standard- 
ization” that to-morrow must become an iron jacket. 
To-day it is for controlling production, and the abil- 
ity to produce (apprenticeship) in its own selfish 
interest regardless of those to follow, careless of all 
other classes than its own. Will this “labor” follow 
this Christ? 

We do not know that the Church is on the side of 
Capital. Where is the evidence? There may be a 
few churches in large cities with “exclusive” mem- 
bers, rented pews, formal rituals, where neither the 
poor man nor the stranger can feel himself welcome. 
What would the Church in its spiritual content do 
in case of a “strike”? Open its doors for union meet- 
ings, turn its pulpits into hustings for clamorous de- 
nouncing of capital, collect money to sustain those 
who are merely on voluntary “vacation,” advocate a 
settlement according to the wage demands made, 


of this and preceding generations, is the curse of the 
world? And again, will the Church as a sacred in- 
stitution for spiritual fellowship and communion 
with God lend itself to propaganda that would set up 
Government rule over everything (including the 
Church), that would “divide up” and thus destroy: 
property, that would make men slaves so decadent 
and apathetic that they would not have the energy 
for original worship? We seem to see, reluctantly, 
in this pronouncement by labor upon the Church, a 
scheme to arouse a new power to carry out the poli- 
cies of organized labor, made secretly, be it remem- 
bered, in the orders of the Union. Are these policies 
consonant with the universal equality of all men be- 
fore the Church? Js there, is there, granting an even 
closer watchcare of members on the part of the Cath- 
olic division, is there this feeling of indifference in 
the Protestant churches? And if not, will not such 
pronouncements tend to still further divide these 





ery out that capital, the saved-up and stored-up labor 


divine agencies for good? 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Mar. 21 1924. 

As for several weeks past, bad weather and bad roads 
have contributed to keep business within very conservative 
bounds. Apart from this, the policy of cautious buying has 
still been in any case very prevalent. In the popular phrase, 
buyers are buying from hand to mouth. There need be no 
attempt to disguise the fact that the oil scandals at Wash- 
ington have produced a certain degree of unsettlement in 
business, not merely in Wall Street, but in the great ave- 
nues of general trade. Nobody knows what is coming or 
where it will stop. All that they do know is that it reveals 
a most regrettable state of affairs at the national Capitol. 
And something in its way equally to be deplored was the 
passage of the bonus bill by the House of Representatives 
by a very large majority and an impression that it is likely 
to pass the Senate. Worse still, there is a belief that the 
House would pass the bill over the President’s veto and that 
the Senate might possibly do the same thing. Reflective 
men throughout the country had hoped that the tax reduc- 
tion plan along broad lines of constructive statesmanship 
proposed by Secretary of the Treasury Mellon would long 
before this have been enacted into law as one of the few 
enlightened pieces of legislation proposed during the pres- 
ent session of Congress. It is anything but an edifying 
spectacle to see politicians at Washington manifestly play- 
ing to the gallery, or making an appeal to buncombe without 
the smallest regard to the highest and best interests of the 
people at large. But the political history of this country is 
not without instances of a just retribution overtaking legis- 
lators who show such a flagrant disregard for the more en- 
lightened sentiment of the country on a great public ques- 
tion. 

Meanwhile business is to some extent hampered by uncer- 
tainty as to the course of prices. Where they have been de- 
clining buyers naturally hesitate to take hold freely, lest 
they find themselves stocked up at higher prices than they 
would have had to pay if they had waited. Moreover, iron 
and steel have shown less activity even at lower prices. And 
what was regarded as a significant event of the week was 
the drop in the price df United States Steel common stock to 
below par. That made an unpleasant impression in com- 
mercial circles. Furthermore, the cotton textile industry 
continues to be depressed. It lags behind all the other great 
industries of the country. Profits are small, where there are 
any. Curtailment of output is everywhere noticeable. That 
is considered an adverse circumstance now, though later on 
there will be another version when such curtailment has 
corrected the evils of over-production and paved the way 
for a much better state of affairs. As the case now stands, 
there are not wanting those who believe that the prices of 
cotton manufactures are pretty well stabilized. Also, it is 
believed that many of the mills have hedged their large 


stocks are called large, Doubtless they are larger than is 
desirable. But it is believed in some quarters that the size 
of these stocks has been more or less exaggerated., Yet 
there is no denying that the mills are carrying good-sized 
stocks of goods which meet with a reluctant market. Raw 
cotton, however, has advanced sharply since March 3 and 
during the past week has shown, if anything, a net advance, 
especially on the distant deliveries. It has felt the effects 
of bad weather at the South, i. e. freezing temperatures in 
Texas and Oklahoma, for instance, and heavy and undesir- 
able rains at this time in the Central and Eastern belt of the 
cotton country. It looks as though the cotton crop may get 
a later start than could be wished. An early season gives 
the farmer an advantage in fighting the boll weevil. Mean- 
while Russia has been buying American and other. cotton 
heavily in Liverpool, and thus far this season has bought a 
certain quantity of cotton in this country for the first time 
for perhaps ten years past. Japan and Germany have also 
bought cotton in this country to a certain extent. Iron and 
steel have had to experience European competition favored 
by cheap labor and francs. It is said that Continental steel 
can be laid down even in California at a much lower price 
than the mere cost of some Southern products. Philadelphia 
is importing a little steel from Europe. At times there has 
been more or less importation of foreign pig iron this year, 
in spite of the tariff, for the foreign producer in this field 
also has cheap labor and cheap money to favor him in in- 
vading American markets. Meanwhile British prices of 
steel and iron are steadily falling. Copper in this country 
has been quiet and without much change in prices. The 
clothing trades have been rather quiet. The jewelry trade 
is dull. The same is true of the busniess in shoes. Building 
makes the best showing wherever the weather is favorable. 
February was one of the best months on record and there is 
no doubt that building this year will be very heavy if there 
is no attempt at snowballing of wages. The building trade 
has had enough of that. It has its weapon ready at hand in 
a simple withdrawal from building enterprises if a return 
to last year’s method of extortion is resorted to by labor. As 
the case stands the lumber trade is more or less irregular. 
In parts of the Pacific Coast production has fallen off. 
Yet the car loadings of lumber, etc., of late have been phe- 
nomenally large. There is still a shortage of housing in this 
country for domestic and commercial purposes, and under 
normal conditions of production the work of filling up the 
existing vacuum will continue. 

One of the features of the week was a violent decline in 
the price of coffee coincident with rumors about the finan- 
cial situation in Brazil which no doubt were exaggerated, 
if they had any real foundation. And to-day there was a 
sudden and violent advance in coffee futures here amount- 
ing to some 40 to 50 points, with reports of European and 
Brazilian buying. Raw sugar has declined with business in 
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Cuba and there is some danger that it may spread and inter- 
fere with the marketing of the crop. A strike of harbor 
workers is also threatened at Havana. Grain markets have 
shown no great change. Wheat has declined somewhat, but 
corn, oats and other cereals have advanced. It is gratifying 
to notice that there is inereasing opposition to the McNary- 
Haugen bill, a measure of frank paternalism with a dump- 
ing provision which could not fail to injure and offend for- 
eign countries. The plan is for a Government corporation 
to buy farm products which are selling below the pre-war 
prices and put them up to that point. At the same time the 
country would ward off foreign importations by high duties, 
while the American farmer invaded and presumably over- 
loaded and depressed foreign markets. Certainly the scheme 
lacks nothing in coolness and audacity. Of course it could 
not fail to sow the seeds of bitter resentment and sooner or 
later of sharp reprisals. The Fordney Act, it will be re- 
called, prevents foreigners from selling competing goods in 
the United States at prices under those prevailing in the 
country which produces such goods and exports them to 
American markets. Curiously enough, the McNary-Haugen 
bill would do to foreigners what-we would not allow foreign- 
ers to do to us. The .scheme, of course, is transparently 
uneconomical and unjust. If there has been over-produc- 
tion in this country in any field the remedy is to reduce pro- 
duction. That is obvious. Anything else is a mere pallia- 
tive or worse. It would in the last resort as a matter of 
course tend to defeat diversification in farming, which 
should be the one great aim at the Northwest, for instance, 
at this time and for the future. 

In the West steel and automobile industry show the most 
life. Collections.there are said to be in the main good. The 
only trouble there has been the condition of the country 
road’ and the stormy weather. Not that there is any great 
activity in that part of the country any more than anywhere 
else. In fact, it is said that Chicago is doing less business 
in jobbing and retail lines than it was a year ago. The pros- 
perity in the automobile industry calls for an increasing de- 
mand for labor, whether skilled or unskilled, but in some 
other lines there is more or less unemployment. Not a little 
of it is noticeable in this city. American exports have lat- 
terly slackened somewhat in spite of a rise in sterling and 
francs and other exchange. A larger business is reported in 
rye and there is some European buying of corn, and more 
or less of wheat. But taken as a whole, the grain trade is 
not favored with a large demand from European countries 
at the present time. Finally, the Dawes Commission is ex- 
pected to make its report in the near future. The feeling is 
optimistic as to its probable conclusions. It is hoped at any 
rate that they will be of such a nature as to bring about a 
prompt solution of the reparations question and give a new 
impetus to the evident if gradual revival of trade in Europe. 
Francs have risen to a new high on this movement, being 
now in the vicinity of 54c., and sterling has also advanced. 
The week has witnessed a very sharp retribution for short 
sellers of francs and other European currencies, but espe- 
cially the French franc. London, however, thinks that the 
Bank of France is a little too rigid in its attitude toward 
short sellers and may be taking a course which will militate 
more or less against general business. 

At Fall River the cotton mill curtailment is estimated at 
60 to 80%. One report says it is likely to increase rather 
than decrease. At Lowell, Mass., in the middle of last week 
the Massachusetts cotton mills closed for the rest of the 
week and will continue a three-day-week schedule indefin- 


_itely, owing, it is understood, to the state of the cotton | 


blanket trade. In Rhode Island the Manville-Jenckes & 
Co. has shut down 1,800 looms for the rest of the week. Five 
hundred of these will remain idle indefinitely. The shut- 
down is significant in that it marks the spread of curtail- 
‘ment to fancy lines hitherto practically immune. At Dover, 
N. H., the Pacific mills are planning to resume work shortly. 

In Gaston, N. C., the Cramerton mills, owing to continued 
unsatisfactory conditions of the market, will curtail produc- 
tion from 25 to 50%. This will go into effect at once. Mills 
will be idle on Friday and Saturday of this week. Further 
announcements will be made from time to time as the mar- 
ket conditions change. This announcement of the Cramer- 
ton mills, it is stated, is only a public announcement of con- 
ditions which prevail generally in Gaston County on account 
of the stagnant condition of the yarn market. The amount 
of curtailment.in the county averages 40%. Manufacturers 
,Say there is no use piling up stock for which there is no 
market. Charlotte, N. C., reported no change in the curtail- 





ment schedule among Carolina mills. They average five 
days per week. The opinion there seems to be that the bot- 
tom of the cotton market has been reached. Charlotte, N. C., 
wired that the Gaston County mills have curtailed to the 
extent of 40%. At Rock Hills, 8S. C., all cotton mills except 
one, it is stated, are running on full time. Greenville, S. C., 
wired that there is now less night work, the first signs of 
curtailment. Georgia cotton mills, in some Cases, are rua- 
ning short time, but as a rule it is declared are working at 
100%. Jackson, Ga., says the Pepperton mills are operat- 
ing 60 hours per week. Atlanta, Ga., dispatch quoted W. M. 
McLaurine, Secretary of the Cotton Manufacturers’ Associa- 
tion of Georgia as saying that buyers of goods are beginning 
to feel that the cotton market is becoming more stabilized. 
Macon, Ga., wired that out of nine cotton mills in that ter- 
ritory seven are running full time and two are running over- 
time. No curtailment is looked for. Textile mills have 
again announced that they have advance orders for over 
3,000 additional horsepower as soon as available. At Hunts 
ville, Ala., most cotton mills are curtailing to a greater or 
less extent. Tuscaloosa, Ala., wired that cotton mills there 
were closing down indefinitely. 

At Paterson, N. J., on March 16 the Pelgram & Meyer 
broad silk and ribbon manufacturers, owning three local 
plants, which started on a four-day-a-week schedule three 
weeks ago, have gone back to full time, owing to a better 
demand. And the Furler-Inglis Silk Co. is endeavoring to 
procure enough workers to start up a night shift. Pittsville, 
Pa., wired that a number of underwear factories in Schuyl- 
kill Haven and that city have closed down because of dul- 
ness in trade. But one underwear factory there, which 
does business with South America, reports that trade in that 
direction is unusually brisk. 

The Johnson Immigration bill was re-introduced in the 
House, retaining the 1890 census as a basis for a 2% quota, 
but otherwise revised to meet the suggestions of Secretary 
Hughes relative to treaties, and administrative features. 
Meanwhile steamship lines having sailings from German 
ports to America are refusing to sell third-class tickets for 
use during July and August. They say their steamers are 
fully booked for passengers who obtained emigration visas 
before Jan. 1, but who could not get into the United States 
under the quota for the last fiscal year. More than 60,000 
persons desirous of emigrating to the United States have 
registered in Poland. 

Conferences between leaders of 50,000 cloakmakers of this 
city and three associations of employers on the terms of the 
agreement for the fall and spring season will open within 
two weeks. Each employers’ group will deal separately 
with the spokesmen of the International Ladies’ Garment 
Workers’ Union. 

The weather at New York during the week has been in 
the main pleasant, though rather windy at times. But to-- 
day it became cloudy and raw. There has been a good deal 
of rain at the South and some snow in the Southwest, not to 
mention snows elsewhere. Early in the week there was a 
passing snow flurry here, but the snow fall for the winter 
and early spring has been abnormally light. Temperatures 
here of late have been as high as 48 degrees, with 32 to 34 
at Chicago, 32 to 40 at Cincinnati, 22 to 38 at Buffalo, 28 to 
38 at St. Paul and 28 to 48 at Pittsburgh. To-day the high- 
est here was 40. To-night there is an east wind and the 
forecast is for snow or rain, with no great change in tem- 
peratures, but with high winds which may become. gales. 
The extent of damage by the recent great storm in the At- 
lantic seaboard States is partly shown by the fact that the 
Western Union Co. alone sent 2,600 linemen through here to 
reconstruct damaged lines. On Sunday, March 16, a snow 
storm started in central New York. Highways were covy- 
ered with eight inches of snow. The snow fall continued 
that night. The State road from Cortland to Ithaca was 
blocked. A high northwest wind piled up drifts. Tie tem- 
perature, however, was moderate. In Massachusetts last 
Sunday 30 automobiles were stalled all night in 7 to 10 feet 
of snow between Springfield and Pittsfield on the Jacobs 
Ladder highway. On Monday a blizzard was reported at the 
West and interfered with trade. It interrupted the market- 
ing of corn and the planting of the oats crop, not to men- 
tion the inconvenience to travel and general business. At 
Garden City, Kan., with snow one to three feet deep over 
the western half of the State, Garden City and other towns 
began to dig out from under the drifts. Business was vir- 
tually at a standstill and many streets were still unbroken. 
Trains through there, however, were running on schedule. 
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Snow did not blow off the fields and farmers are rejoicing 
because of the excellent soil conditions for wheat. More 
than twice the annual average of moisture has fallen in the 
last eleven months. A blizzard was reported at Lincoln 
and Champagne, IIL, on Thursday and it was snowing hard 
at Indianapolis and Peoria. Missouri and Indiana farmers 
say freezing weather the last few days has been bad for 
winter wheat. 

At Sault Ste. Marie, Ont., on March 17 the mild weather 
eaused a slight break-up of the ice in the St. Mary’s River 
and if such temperatures continue the ferry will be operat- 
ing between the two Saults within a week. The break-up 
is unusually early. Indications point to an early opening 
of navigation at the Sault Canal this year. Last year the 
canal opened on May 1, but this year it will open, it is ex- 
pected, by April 20. 





Retail Trade in Boston Federal Reserve District Above 
Average During February. 


The Federal Reserve Bank of Boston, Industrial Statistics 
Division, makes public to-day (March 22) the following 
regarding retail trade in New England during February: 

Retail trade in New England during February was above the average 
for this time of the year. According to reports received by the Federal 
Reserve Bank of Boston from leading department stores in Boston, there 
was an increase of nearly 10% in net sales over Feb. 1923, while department 
store sales in other New England cities were 7% larger than a year ago. 
The women’s apparel shops in Boston reported an increase of more than 
15% in their sales for February over Feb. 1923. This is a larger increase 
ever the corresponding month of the previous year than was made during 
any month of 1923. For the past three months the volume of sales in these 
stores has shown a marked improvement. 

Stocks of merchandise on hand at the close of Feb. 1924, in the average 
New England department store were quite low, in view of the large volume 
of sales. 

The favorable reports of sales of the apparel shops are further emphasized 
by the large volume of gales in the corresponding departments of the Boston 
department stores. Sales of women’s dresses in the Boston department 
stores were nearly 20% greater during February this year than last, and 
sales of handiverchiefe, neckwear, veilings and millinery were over 10% 
larger than in Feb. 1923. In the yard goods sections, woolen materials 
sold very well, while silks, velvets and cottons were reported to have had 
smaller sales than in February a year ago. Cotton underwear sales were 
better than those of knit underwear, and sales of women’s and children’s 
hosiery were 15% greater than in Feb. 1923. 








Continued Large Production of Automobiles. 

Automobile output is running close to the heaviest on 
record, though it is still early in the year. The Department 
of Commerce has just announced the February production 
of automobiles, based on figures received from 186 manu- 
facturers, 96 making passenger cars and 119 making trucks 
(29 making both passenger cars and trucks). Data for 
earlier months include 12 additional manufacturers now 
out of business, while February data for 9 small firms were 
not received in time for inclusion in this report. Figures 
on truck production also include fire apparatus and street 
sweepers. It appears from this statement that 336,363 
passenger cars were turned out in February 1924, against 
254,773 in February 1923 and only 109,171 in February 1922; 
also that the number of trucks was 31,072 in the month 
this year, against 22,161 and 13,350, respectively, in 1923 
and 1922. 
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Steel-Furniture Shipments Increasing. 

The Department of Commerce states that February ship- 
ments of steel-furniture stock goods, based on reports re- 
ceived from 22 manufacturers, amounted to $1,605,409 in 
February, as against $1,592,338 in January and $1,307,173 
in February 1923. The following table gives comparative 
figures since the beginning of 1922: 
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Structural Steel Sales Again Increase. 


The Department of Commerce announces sales of fabri- 
cated structural steel for February, based on figures received 
from the principal fabricators, as 73% of capacity, with 
total sales of 167,322 tons reported by firms with a capacity 
of 228,155 tons per month. Shipments.of firms ropeene 
this item represented 63% of capacity as against 64% 
January. The table below lists the statistics reported ie 
180 identical firms (of which eight are now out of business), 
with a present capacity of 234,505 tons per month, comparing 
with 238,205 tons in 1923 and 232,125 in 1922. For compara- 
tive purposes the percentage figures are prorated to obtain 
an estimated total for the United States, based on a capacity 
of 250,000 tons per month for 1922 and 260,000 tons per 
month in 1923 and 1924. 
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Small Decrease Noted in Crude Oil Production. 


The American Petroleum Institute on March 19 1924 issued 
its weekly summary of crude oil production in the United 
States, estimating that the daily average gross crude oil 
production in the United States for the week ended March 
15 was 1,911,750 barrels, as compared with 1,916,450 barrels 
for the preceding week, a decrease of 4,700 barrels. Com- 
pared with the daily average during the corresponding week 
of 1923, when 1,807,150 barrels were produced, the present 
production is a gain of 104,600 barrels per day. The daily 
average production east of the Rocky Mountains was 1,257,- 
750 barrels, as compared with 1,262,100 barrels the previous 
week, a decrease of 4,350 barrels. California production 
was 654,000 barrels, as compared with 654,350 barrels; Santa 
Fe Springs is reported at 93,000 barrels, against 101,000 
barrels; Long Beach, 213,000 barrels, against 218,000 barrels; 
Huntington Beach, 58,000 barrels, the same as the previous 
week, and Torrance, 37,000 barrel, against 32,000 barrels. 
The following are estimates of daily average gross production 
for the weeks ended March 15 and March 8 1924 and March 
17 1923: 

(In Barrels.) 


Oklahoma - 
Kansas - 


DAILY AVERAGE PRODUCTION. 


Mar. 15°24. Mar.8’'24. Mar.1'24. Mar, 17 '23. 
400, i 50 403,150 03. 150 419,2 
i seat 69,700 200 
North Texas_______- 66,000 67500 
Central Texas 225,6 229,350 201,300 
North Louisiana_---- -- 50,5! 50,600 50,900 
Arkansas -_-. es 124,250 121,050 
eer COND < ona cnec wn 94,6! 95.700 97,150 
Eastern 98.000 100,000 
Wyoming and Montana_ 125,350 129,550 
646,100 


654,350 
1,916,450 1,884,900 


654.000 
1,911,750 





WE oo tks owe 1,807,150 








Additional Price Changes in Petroleum Markets. 


The Producers & Refiners Corp. on March 15 announced 
a new price of $1 45 a barrel for Ferris crude oil. <A special 
dispatch from Tulsa, Okla., on March 18 said that the Mar- 
land Refining Co. had advanced its sixth grade, covering 
erude oil above 41 degrees gravity, to $240. Garber crude 
has been advanced to $275. At present the Prairie Oil & 
Gas Co. and other majer purchasing companies in the Mid- 
Continent fields are paying $2 25 per barrel for crude oil of 
39 degrees gravity and above. 

The Humble Oil & Refining Co. on March 20 posted the 
following prices for coastal crude oil: Grade “A” coastal 
crude, $1 80 (old price $1 65); Grade ““B,” $1 50 (old price 
$1 40). 

The Texas Campany advanced Gulf§Coast crude oil 15e. 
a barrel to $1 80. 
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On March 21 the Northwestern Pennsylvania refiners 
reduced motor gasoline Yo. a gallon. 


that the Standard Oil Co. had advanced certain grades of 
Pennsylvania lubircating oils 10 cents a gallon on that day. 


| = 








Slight Rise in Wholesale Prices During Februray— 
Decrease in Farm Products Prices. 

Strong advances in prices of certain fuels during February 

caused a slight rise in the general wholesale price level as 

measured by the index number computed by the U. 8. De- 


partment of Labor through the Bureau of Labor Statistics. | ton, Mobile, Norfolk, Peoria. Portland, Me., Rochester, St. Paul, Savan- 


This index number, which includes 404 commodities or price 
series weighted according to their commercial importance, 
registered 152 for February, compared with 151 for the pre- 
ceding month. Under date of March 15 the Department 
Says: 

Among the fuols for which comparable prices were collected, Connel]ls- 
ville furnace coke at the ovens averaged 4% higher than in January, Penn- 
sylvania crude petroleum and gasoline averaged 21% higher, Mid-Conti- 
nent crude petroleum averaged 21144% higher, and that in the California 
field averaged 44%% higher. The increase in the group as a whole was 
6%%, although certain kinds of bituminous coal were cheaper than in 
January. 

Slight increases over January prices were shown for the groups of metals 
and building materials, also, owing to advances in pig iron, copper, lead, 
tin, Southern yellow pine lumber, linseed oil and white lead. 

In the group of farm products prices were slightly lower than in the month 
before, due to declines in cotton, cottonseed, hogs, eggs and hay. Cloths 
and clothing showed a drop of 2% as a result of the considerable decreases 
in cotton goods and silk. In the group of miscellaneous commodities, cattle 
feed, jute and manufactured tobacco were cheaper than in January. No 
change in the general price level was reported for the groups of foods and 
house furnishing goods. 

Of the 404 commodities or price series for which comparable data for Jan- 
uary and February were collected, increases were shown in 133 instances 
and decreases in 104 instances. In 167 instances no change in price was 
reported. 

INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF 

COMMODITIES (1913 = 100). 
February January 

1924. 

144 
Foods ‘ 143 
Cloths and clothing ¢ 200 
Fuel and ‘ighting 169 
Metals and meta! products 142 
Building materials 181 
Chemicals and drugs 132 
Housefurnishing goods 176 
Miscellaneous 117 113 
All commodities 151 152 


Comparing prices in February with those of a year ago, as measured by 
changes in the index number, it is scen that the general level has declined 
over 3%. Fuel and lighting materials averaged 15% lower than ia Febru- 
ary 1923, while cloths and clothing, building materials, chemicals and drugs, 
housefurnishing goods and miscellaneous commodities also were iower. 
Farm products, foods and metals and meta! products, on the other hand, 
were higher than in the corresponding month of last year. 


February 
1924. 
143 
143 
196 
180 
143 
182 
131 
176 








Decrease in Retail Prices of Food in the United States 
During February. 


The retail food index issued by the U. S. Department of 
Labor through the Bureau of Labor Statistics, shows that 
there was a decrease of 1% in the retail cost of food in Febru- 
ary 1924 as compared with January 1924. In January the 
index number was 149, in February 147. The Bureau’s 
statement, made public March 19, says: 

During the month from Jan. 15 1924 to Feb. 15 1924, 21 articles on 
which monthly prices are secured decreased, as follows: Strictly fresh eggs, 
9%; lard, 4%; pork chops, 3%; bacon, butter, onions, and bananas, 2%: 
sirloin steak, round steak, rib roast, chuck roast, tam, leg of lamb, fresh 
milk, evaporated milk, cheese, navy beans, prunes, raisins and oranges, 
1%; and tea, less than five-tenths of 1%. 

Nine articles increased in price as follows: Cabbage, 10%; hens, storage 
eggs, flour and coffee, 2%; vegetable lard substitute and granulated sugar, 
1%; and oleomargarine and nut marzarine, less than five-tenths of 1%. 

Fourteen articles showed no change in price in the month. They are as 
follows: Plate beef, canned salmon, bread, corn meal, rolled oats, corn 
flakes, wheat cereal, macaroni, rice, potatoes, baked beans, canned corn, 
canned peas and canned tomatoes. 

For the year period, Feb. 15 1923 to Feb. 15 1924, the increase in all arti- 
cles of food combined was 4%. 


For the 11-year period, Feb. 15 1913 to Feb. 15 1924, the increase in all 
articles of food combined was 52%. 


Changes in Retail Prices of Food, by Cities. 

During the month from Jan. 15 1923 to Feb. 15 1924, the average family 
expenditure for food decreased in 45 cities, as follows: Denver and Houston, 
4%; Butte, Dallas, Louisville and Portland, Ore., 3%: Cincinnati, Fall 
River, Los Angeles, Mobile, Omaha, Pittsburgh, St. Paul, Salt Lake City, 
San Francisco and Scranton, 2%; Atlanta, Birmingham, Boston, Bridge- 
port, Columbus, Detroit, Indianapolis, Kansas City, Little Rock, Manches- 
ter, Memphis, New Haven, New Orleans, New York, Providence, Roches- 
ter, St. Louis, Savannah and Springfield, Il., 1%; and Charleston, Chicago, 
Cleveland, Minneapolis, Newark, Peoria, Philadelphia, Portland, Me., 
Scattle and Washington, D. C., less than five-tenths of 1%. In 3 cities 
the average family expenditure increased, as follows: Norfolk and Rich- 
mond, 1%: and Milwaukee, less than five-tenths of 1%. In Baltimore, 
Buffalo and Jacksonville there was no change in the month. 

For the year period, February 1923 to February 1924, all of the 51 cities 
showed an increase: Peoria and Springfield, I]., 8%; Milwaukee, 7%: 
Chicago, Cincinnati, Columbus, Jacksonville and Omaha, 6%; Los Angeles, 
Newark and Norfolk, 5%; Atlanta, Buffalo, Charleston, Cleveland, Detroit. 
Indianapolis, Kansas City, Louisville, Memphis, Mobile, Pittsburgh. St. 

ouis, San Francisco and Seattle, 4%; Baltimore, Birmingham, Bridgeport, 





| Dallas, Houston, Manchester, Minneapolis, New Haven, New Yorks 
| Philadelphia, Rochester and Salt Lake City, 3%; Boston, Denver, Little 


ay sed | Rock, New Orleans, 
Press reports recoived late on Friday (March 21) stated | 


Portland, Me., Richmond, 8t. Paul, Savannah, 
and Washington, D. C., 2%; and Butte, Fal! River, Portland, Ore., Provi- 
dence and Scranton, 1%. 

As compared with the average cost in the year 1913, food in February 
1924 was 55% higher in Chicago and Richmond; £4% in Washington, D.C.; 
53% in Baltimore, Milwaukee and New Ycrk: 52% in Buffalo, Detroit and 
Providence; 51% in Charleston, Pittsburgh and Scranton: 50% in Birming- 
ham and Boston: 49% in Philadelphia; 48% in Fal! River, New Haven and 
St. Louis; 47% in Manchester and Newark: 46% in Cincinnati, Minneapolis 
and New Orleans; 45% in Atlanta, Cleveland, Dallas and Omaha: 44% in 
Jacksonville and Kansas City: 43% in San Francisco: 42% in Indianapolis; 
41% in Los Angeles; 40% in Memphis: 39% in Little Rock and Seattle; 37% 
in Louisville; 34% in Denver: 32% in Portiand, Ore.: and 25% in Salt Lake 
City. Prices were not obtained from Bridgeport, Butte, Columbus, Hous- 


nah and Springfield, Ill., in 1913, hence no comparison for the 1 1-year period 
can be given for those cities. 
The following tables are furnished by the Bureau: 


{NDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES 





| | 
Year and |Stri'n R'nd Rtb | Ch'ch| Plate | Pork 
Month. | Steak .| Steak’ Roast |Roast | Beefs 


Ba- | 
Chops con. Ham | Lara. Hena | 


—_— — | 


164 | 907 
173 | 101 
109 | 
| 107 | 
108 | 


January . 
February 
March ... 
ee 


106 | 
; 106 | 
107 
107 
107 
107 | 
106 
104 | 
} 104 | 
| 106 | 
105 
105 | 


137 39 
146 | 140 
149 | 144 
157 147 
164 


Septembe 
October 

November 
December 








| 106 | 


Av. for yr. | 
1923. | | 
| 








January . | 146 107 | 
February . | 106 | 
106 
| 105 | 


147 


106 | | 

104 | | 
130 | 106 | 149 | 
130 | 1065 | 
131 | 108 | 175 | 
130 | 108 | 163 | 
128 | 107 | 135 | 143 | 169 | 
128 | 107 | 126 | 139 | 166 | 


Av.foryr-| 154 | 150 143 | 127 | 106 | 145 | 145 | 169 | 112 | 164 | 135 


1924. | | | | | 
January -.| 154 | 149 144] 129 | 110 | 130 | 138 | 166 | 118 | 162 | 158 
February -' 152! 148 143! 128! 110) 127 | 136 | 165! 114! 165) 144! 157 


(NDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN UNITED STATES. 


September | 162 
October...’ 157 
November 153 
December. 152 | 148 143 








} 
} 
August ___| 162 | 
| 
| 
| 




















Year and | | 


| 
= 

Month, \Ch’se. Mik. Bread Fiowr Rice Pata | Sugar 
woes. 





} 

1922. | 
January... 148 
155 

161 

161 

161 

161 | 

| 158 

| 155 

148 
145 
145 


107 
107 
107 
108 
109 
110 
110 
110 
110 
110 
110 
109 


109 


February... 


September-. | | | 
October _... | 

November. . | 151 | | 
December . . 


Av. for year 


1923, 
January___. 
February. _. 





109 
108 
108 
108 
108 
108 
108 
108 
109 


158 
185 
193 
204 
202 
191 
175 
175 
193 


153 | 
153 | 
| 152 
| 162 
|} £53 | 
| 154 | 
157 
158 


161 
161 | 





137 
140 
143 | 110 
147 | 011 | 153 | 187 | 127 
147 | 111 | 153 | 189 | 127 | 129 


137 | 109 | 168 | 184 | 127 128 | 


September. 
October... 
November... 
ULecember. -| 


200 
171 


12ti 
155 | 127 
155 


155 | 136 

















167 | 155 | 155 


| 
1924. | 
a ce a 169 | 160 155 
February --| 168 ' 


Av. for year 14 


146 











2 
136 
139 


147 
147 


113 
113 














| 
128/131 | 149 


165 | 185 
130! 130! 147 


157 | 155 165 | 187 











Continued Record Loading for the Season of Railroad 
Revenue Freight. 

Record loading of revenue freight continues for this sea- 
son of the year, according to reports filed on March 18 by 
the carriers with the Car Service Division of the American 
Railway Association. The total for the week ended March 
8 was 929,505 cars. This was an increase of 24,161 cars over 
the corresponding period last year and of 108,619 cars over 
the corresponding week in 1922. It also was an increase of 
110,176 cars over the corresponding week in 1920. Due to 
decreases, principally in coal, grain and grain products, mis- 
cellaneous freight and live stock, the total for the week of 
March 8 was a decrease of 15,544 cars under the preceding 
week. 

A new high record for all time, however, was established 
in the loading of forest products during the week, the total 
loading for that commodity amounting to 82,888 cars. This 
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exceeded by 170 cars the previous record established during 
the week of Feb. 16 this year, when 82,718 cars were loaded. 
The total for the week was an increase of 1,867 cars over the 
preceding week and an increase of 7,529 cars over the corre- 
sponding week in 1923. Compared with the corresponding 
week in 1922, it was an increase of 32,047 cars. Additional 
details are given as follows: 


Grain and grain products loading for the week totaled 46.511 cars. 
While this was a decrease of 4,866 cars under the week before, it was an 
increase of 5,013 cars over the corresponding week last year and an increase 
of 2,097 cars over the corresponding week in 1922. In the Western dis- 
tricts alone, 30.055 cars were loaded with grain and grain products, an 
increase of 2,451 cars over the corresponding perivd last year. 

Live stock loading totaled 31.165 cars, a decrease of 1,039 cars under 
the week before. but an increase of 368 cars over the same week last yeai 
and an increase of 1,610 cars over the same week two years ago. Reports 
showed 23.489 cars loaded with live stock during the week in the Western 
districts, compared with 22,836 cars during the corresponding week last 
year or an increase of 653 cars. 

Coal loading totaled 169,897 cars, a decrease of 16,663 cars under the 
week before and a decrease of 16,457 cars under the same week !ast year. 
It also was a decrease of 34,008 cars under the same week in 1922. when 
= shipments were unuaually heavy owing to the threatened strike of 
miners 

Loading of merchandise and less than carload lot freight totaled 250.587 
cars, an increase of 4.816 cars over the previous week and 21.435 cars 
over the corresponding week last year. Compared with the corresponding 
week in 1922, it was an increase of 16.272 cars. 

Miscellaneous freight loading totaled 323.181 cars. While this was 
& decrease of 1,634 cars under the week before. it was an increase of 7,951 
cars over the same week in 1923 and an increuse of 78,879 cars over the 
same week in 1922. 

Coke loading totaled 14,300 cars, 735 cars above the preceding week, 
but 910 cars under last year. The total for the week, however, was an 
increase of 5.779 cars over two years ago. 

Ore loading amounted to 11,063 cars, 1,210 cars above the previous 
week, but 738 cars under last year. Compared with the same week in 
1922, it was an increase of 5,94 cars. 

Compared by districts, increases over the week before in the total 
loading of all commodities were reported in the Southern and Southwestern 
Di.tricts, with decreases, some of which were slight, in the Kzsstern, 
Allegheny, Pocahontas, Northwestern and Central western districts. All 
districts, however, reported increases over the corresponding weck last 
year except the Centralwestern, while all reported increases over the 
corresponding period in 1922. 

Loading of revenue freisht this year compared with the two previous 
year follows: 





1924. 1923. 1922. 
Four wecks of January____...------ 3.362.136 3.373,965 2,785,119 
Four weeks of Fe>ruary._--____---- 3,617,432 3,361,599 3,027,886 
Week ended March 1____________-- 945,049 918,624 793,115 
Week ended March 8_____._-.._--- 929,505 905 ,344 820.886 
Ns 48 hin wo tie doc hoen wanda tle dade 8,854.122 8,559,532 7.427,006 








Steel Operation Continues High, but New Business 
on a Smaller Scale—Pig Iron Price again 
Declines. 


Steel manufacture continues at the high rate of the past 
three weeks, but with the majority of producers new business 
thus far in March has been on a scale somewhat Jess than the 
average for February, observes the ‘‘Iron Age’’ March 20. 

Seeing that the Jarger buying in February, particular]y 
in steel for cars and for new construction, was stimulated 
by price concessions, some faJling off in orders for plates, 
shapes and bars was to be expected: but there is now the 
additional factor of hesitation and uncertainty due to develop- 
ments at Washington the ‘“‘Age’’ goas on to say, adding: Ba 


One year ago the tide of new orders was rising and prices were advancing. 
To-day, while mill shipments are very heavy and steel producers are 
confident of a large operation through the second quarter, consumers are 
increasingly careful about their buying, and in some lines competition 
among the mills is growing sharper. 

Smaller production in the second quarter is planned at some automobile 
plants, and steel requirements have been cut down accordingly. The 
Ford Motor Co., which recently reduced its operating schedule, is again 
in the market for steel bars. Unusually large blocks of cars have been 
accumulated by various makers, and there are predictions that the output 
for the year wil! not reach the record of 1923. 

Farm implement makers stil! hope to show a gain over last year. though 
granting it may not reach their earlier expectations. However, agri- 
cultural consumption of stec] is commonly overestimated. 

Orders for 7.275 freight cars and 80 locomotives, repairs to 3,095 cars 
and fresh inquiries for 4.000 cars, 1,000 underframes and 56 locomotives 
show the sustained activity of railroad buying. Southern roads are con- 
spicuous in current nezotiations. 

Structural steel business is still] of large proportions. Of 2%,000 tons 
of bookings nearly one-half was for public work, but private enterprises 
form the bulk of the 34.500 tons of new projects, though school buildinzs 
and other public structures call for 10.000 tons of this. Total salves in 
February were somewhat more than in January, and the two months 
this year are within 5% of the first two months of 1923. 

On the Great Lakes, active inquiries for three freighters are before the 
shipyards, the plate and shape tonnage heing put at 15,000 Atlantic 
Coast yards have asked prices on 7,200 tons of steel in view of an inquiry 
from the Southern Pacific RR. for two boats. 


buy 20,000 tons. Soil pipe makers estimate that this year's output wil! 
be close to the high record of 400,000 tons in 1923. 

The opening of the books of Lake Superior iron ore producers for 1924 
business may be looked for any day. The Ford Motor Co.'s inquiry 
for 250,000 tons is active and quotations already made vary considerably. 
More uncertainty exists as to the seasun's ore price than for several years 
at mid-March. Basic pig iron is now $9 a ton lower than in March last 
year, when ore prices were established, and blast furnace companies there- 
fore expect a lower ore basis for 1924. 

Sales of European steel, in lots of several hundred tons, for American 
warehousés on the Atlantic Coast have established a duty paid price of 
2.05c. to 2.10c., New York, or $10 to $12 a ton difference in favor of the 
foreign product. Structural shapes up to eight inches are included. 
British steel markets are upset by prospects of a nation-wide ship- 
building lockout and by threats of stoppage of coal mining. 

British prices are lower and the finished stec! market is stagnant. Con- 
tinental prices are higher and much business is being placed. Of the 
20,000 tons or more of Belgian and French steels sold since Jan. 1 for 
shipment to this country bars and pipe were a large part. Some com- 
plaint has been made as to the quality of bars. On a recent steel ship- 
ment from Antwerp to the Pacific Coast. the freight was about $4 25 
per ton, whereas rates on Alabama steel to California are nearly $12. 
Belgian bars have been laid down at Gulf ports at less than the actual 
cost to American mills. 

Pig iron has dropped from $22 86 last week to $22 77, the ‘Iron Age” 
composite price being now more than $8 below the price of one year ago, 
and $4 39 above.that of two years ago. 


The weekly composite price table shows: 


Composite Price March 18 1924, Finished Steel, 2.746c. Per Lb. 
Based on prices of steel bars, beams, tank { March 11 1924, 2.746c. 
plates, plain wire, open-hearth rails, Feb. 19 1924, 2.775c. 
blick pine and black sheets, consti- March 20 1923, 2.710c. 
tuting 88% of the U. S. output 10-year pre-war average, 1.689c. 

Composite Price March 18 1924. Pig Iron, $22 77 per Gross Ton. 


Based on average of basie and foundry / March 11 1924, $22 86 
irons. the basic being Valley quotation, Feb. 191924, 22 86 
the foindry an average of Chicago, March 20 1923, 30 86 
Philadelphia and Birmingham. - ~~. --- 10-year pre-war average, 15 72 


Buyers are maintaining conservative policies toward future 
needs but the top rate of production is necessary to meet 
their immediate requirements, declares the “Iron Trade 
Review” in its weekly summary of conditions in the steel 
and iron markets. The review under date of March 20 
follows in full: 


Immediate needs still are dictating buying policies in fron and steel 
but they are so large in the aggregate that they are requiring a remarkable 
pace of production and shipments to satisfy them. ‘The gap between pro- 
duc'ion and consumption has been narrowed abnormally as requirements 
are being comfortably met out of large productive capacity and the effi- 
ciency of deliveries supplied by the railroads. Buyers fnd small incentive 
to discount future wants and they are not disposed to do so under present 
conditions. Steel works operations keep to a high clip. At Gary the last 
idle blast furnace has been blown in. 

Conditions in the automobile industry are in a transitory stage between 
the usual stocking of cars and the opening of the spring market. Some 
builders having completed their stocking schedule, are reducing production. 
The Ford Motor Co. has cut from 8,000 to 7,000 cars daily. Various plants 
still are running full. 

Export trade is reported good with the leading interest averaging 8,000 
tons a day in recent bookings. Japan has placed with an Eastern mill a 
tonnage of light gage sheets for reconstruction. 

The matter of price does not seem to be the main deterrent at present to 
ac'ive buying. ‘The market exhibits various irregulariies but these are 
no more marked than in recent weeks except in such lines as nuts, bolts 
and rivets. Plates, which have been generally weak, show more firmness 
in some districts as car tonnage is coming to the mills in greater volume. 
A new extra card on plates put in effect this week incorporates unimportant 
changes. Wire fencing manufacturers, in need of business, have put out 
new terms extending the net basis from 60 days to five months. 

Another big week in railroad equipment buying has provided the market 
with its most active feature. Car orders placed in that period total 8,000, 
including 3.900 for the Louisville & Nashville, 2.600 tons for the Southern 
and 1,309 for the Nickel Plate. with 1,000 for the Missouri Pacific about 
to be placed. The number of cars ordered since Jan. 1 is estimated at 
about 75.000. compared with 63,000 for the entire first quarter of 1923. 
Car-building plants in the Chicago district now are fled to Oct. 1. New 
locomo'ive orders total 125. 

Demands for building steel are holding up well. February structural 
awards for the country are reported at approximately 189.800 tons, or 73% 
of capacity, compared with 184,600 tons, or 71%.in January. New lettings 
this week are numerous but not large. At Chicago four contracts rep- 
resenting 44.090 tons are being actively negotiated. A Joliet, Ill., fabri- 
cator is credited with a probable purchase up to 100,000 tons of plain 
material if the Inter-State Commerce Commission's general order for the 
installation of automatic train control is carried out. 

The pig iron market continues flat with restrained buying, but no great 
amount of softness. Some resale iron at Pittsburgh is coming back on the 
market at $22 Valley. A Southern producer shipping by rail and water is 
compe'‘ing with Northern furnaces in the Chicago district. 

The slow slippage of ‘‘{ron Trade Review's’’ market composite of fourteen 
leading iron and steel products continues, bringing the index this week to 
$443 25. Last week it was $43 27 and a month ago $43 53. 

[ron ore prices for the season are on the verge of being settled but it still 
is an open question whether last year’s basis will be reaffirmed or a reduction 
made. One leading producer is in a receptive mood for orders and it is 
reported would%be willing to consider a lower price. A number of furnaces 
have opened negotiations. 

Operations in the Ruhr now have been raised to about 60%, according to 
“Tron Trade Review's’ Eurpoean cable. reflecting the greater competition 
in the world market that recently has emanated from German producers. 
The latter in the Ruhr region now are renorted filled for three months. 





Pig iron, after several weeks of duliness, now shows a marked tendency | 
toward weakness. Concessions are rather freely granted on tonnages of | 
any size and the genera] trend is downward. Much of the iron bought by | 
middjlemen last Novemb:r as a speculation is still in their hands. ‘Ten- | 
nessee iron can be more easily obtained at $22 50, Birmingham, though | 
Alabama producers of foundry iron have been more disposed to hold 
prices than some of their Northern competitors. Silveries have been 
marked down $1 by at least one important seller. 

Cast iron pipe foundries continue to operate on a large scale and look 
for another year of liberal buying by municipalities and private companies. 
A large amount of work is ahead in Philadelphia and Detroit plans to 








Trend of Coal Prices Is Downward—Market Appears 
Uncertain. 

The “Coal Trade Journal,” in its market review, March 
19, declares that uncertainty, coupled with the usual season’s 
end oddments gives the coa] markets as a whole an appear- 
ance of spottiness, in which no section of the country escapes. 
The “Journal” further remarks: 
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New York, Philadelphia and Boston all pipe a tale of woe. Baltimore 
heretofore crowding other Atlantic seaboard cities for the first place on the 
mourners’ bench, is taking a more hopeful view of the situation, finding 
spot prices firmer and contract inquiries increasing. Hampton Roads is 
struggling with too much coal and too little business. Buffalo is as pes- 
simistic as ever. Pittsburgh finds a quiet interest among buyers, but looks 
for no heavy purchases unti] the stocks accumulated as protection against 
the strike that did not occur are worked down. That same idea is strongly 
held in a number of other Middle Western markets. 

Battle lines between high-cost and low-cost mines are being drawn in the 
southeastern producing States. At present the horde of smal) operations in 
West Virginia and Kentucky has formed a regiment of gadflies to sting the 
larger producers, who forecast the early demise of this competition, but are 
not particularly happy while it lasts. {In Illinois the same fight has broken 
out with a slash of 50 to 75c. in circular prices on prepared sizes of coal 
from the southern part of the State. This is the answer the larger producers 
have made to the nibbling tactics of their smaller competitors. 

These developments are reflected in a further weakening in spot price 
levels. Compared with the preceding week, the quotations shown below for 
the week ended March 15 showed changes in 41.8% of the figures. Of these 
changes, however, 78.7% represented reductions ranging from 5c. to 75c. 
and averaging 13.3c. per ton. The advances ranged from 5c. to 35c. and 
averaged 16.1c. The straight average minimum for the week was $1 83, 
a drop of 4c.; the straight average maximum was $2 19, a drop of 3c. A 
year ago the averages were $2 54 and $3 35, respectively. 

Interest in the anthracite market centers upon the possibilities of price 
changes by the old line companies on April 1. In the absence of definite 
information, retail dealers are holding down purchases to the minimum. 
This has caused some sharp upsets in independent prices, particularly at 
Philadelphia, where stove and nut have tumbled from their positions of 
popularity, 


“Coal Age,’’ New York, in its weekly review of the mar- 
ket, on March 29 observed that though ‘‘the tendency of 
coal prices shows an even more marked downward course, 
consumers evince no disposition to recede from their recent 
policy of keeping out of the market and awaiting evelop- 
ments. In the absence of an impelling motive to buy, such 
as the menace of a nation-wide strike, buyers see no incentive 
to making commitments. The outcome of wage negotiations 
at Louisville, Baltimore and Altoona has been Jargely dis- 
eounted by the agreement arrived at in Jacksonville last 
month.” In addition the ‘‘Coal Age” said: 

The move of the Pennsylvania RR. to lease the Norfolk & Western, fol- 
lowed quickly by efforts on the part of the New York Central, the Balti- 
more & Ohio and the Chesapeake & Ohio to gain contro! of the Virginian 
Ry., are fraught with interesting possibilities, not only on account of the 
immense coal traffic handled by the lines whose control is sought but"be- 
eause of the possible effect on the movement of West Virginia coal :o New 
England. {f the Pennsylvania and New York Central obtain control of the 
WN. & W. and Virginian, developments in the movement of coal from the 
West Virginia field all rail as well 2s via Hampton Roads will be watched 
with more than ordinary interest. 

*‘Coal Age’’ index declined 2 points to 179, as of March 15, the corres- 
ponding average price being $2 16. This compares with $2 18 on March 8. 

Price cuts in the Middle Western markets had an inspiriting effect that 
was only fleeting, as they soon lapsed into a state of lackadaisical indif- 
ference. Scattered inquiries for contract coal have appeared, two rail- 
roads having placed half-million-ton contracts. The prevailing policy is to 
hold out, live off stockpiles and wait for a lower market. Cold weather for a 
few days caused domestic business to perk up in southern [llinois and at St. 
Louis, but about half the mines in the Williamson and Franklin County 
field are idle or will be by April 1. 

As a result of wage cuts in eastern Kentucky screenings are offered in 
quantities at 75c. per ton, which has demoralized the market. Prices are 
weak also on steam coals and small prepared sizes. A possible strike in 
western Kentucky has caused some large consumers of pea and slack to 
place inquiries. Opening of lake business provides a ray of hope for some, 
though the absence of national labor or rail troubles is likely to cause buying 
to be slow. 

Northwestern markets are practically dead, buying being from hand to 
mouth—by utilities to tide them over a water shortage. Some of the 
docks are working only three or four days a week, something hitherto 
unheard of at this time of year. Softness is the prevailing note in Ohio 
markets, the record of interchange of cars at Cincinnati showing a cluttering 
of the marts. 

Dullness continues to pervade New England and the other seaboard 


markets as far south as Birmingham, consumers being well stocked and 
content to rely on their reserves for a while. 








Sharp Decline Takes Place in Bituminous Coal Output 
While Anthracite Production Retains Level. 

The weekly report on the production of bituminous coal, 
anthracite and beehive coke issued by the Department of 
the Interior, through the Geological Survey, March 15 1924, 
showed a decline of about 10% in the production of bitum- 
inous coal while the output of anthracite remained nearly 
the same as in the preceding week. 

The Survey’s report follows in abbreviated form: 

The production of soft coal was marked by a sharp decline in the week 
ended March 8. The total output is estimated at 9,596,000 net tons, a 
decrease of 1.104,000 tons, or approximately 10%. Excepting only weeks 
in which production was limited by the observance of holidays, this is the 
lowest weekly output recorded since the close of the strike in August 1922. 

The daily rate of production fel) below the 1,600,000 mark for the first 


time in the present coal year, and is now approaching the rate that pre- 
vailed early in 1919 and 1921, when production was greatly curtailed. 


Estimated United States shimmy. of Sages Coal (Net Tons) , Including 
‘oked. 





‘0a 
——— ——— > 
Coal ay Cont wear 
eek. to Dat Week 'o Date. 
pe ee 10,367,000 492,762 ‘000 10.354-000 374 742,000 
Daily average________ 1,775, 1.792.000 1. ,000 1,356 ,000 
_} Stee 10,700, 503,462,000 10,946,000 385,688,000 
Dally average.______- 1,783, 1,792,000 1,824, 366, 
i taets tem tinentiney 9,596,000 513,058,000 10,628,000 396,316,000 
Daily average._._.___ 1,599, 1 y :771,000 1,374,000 
a us one ‘= 3 's production to equalize number of days covered by the 
two coal years Revised since last report. c Subject to revision 


Production of soft coal during the first 287 days of the coal year 1923-1924, 
and of the five preceding coal years, i been as follows: 


Years of 8 355.0 Years of pore. 


1918-19_____ 53,000 net tons | |1919-20 thei Died 459,123 .000 net tons 
Dé veaceed 514 100 ,000 * |1921-22_____--_410026,000 * 
1923-24 ___- 513, 0: 58,000 ** 11993-28....-0- 396,316,000 * gz 


Production of Soft Coa! in February. 
It is now estimated that the total production of soft coal in February was 
45,725,000 net tons. This decrease of 5,076,000 tons was due in part to an 
actual reduction in the rate of output and in part to the fact that there were 
less working days in February than in January. Production was at a high 
rate for this season of the year, however. as is indicated by the fact that the 
output in February set a new bigh mark for that month. 4 
Cumulative production during the present coal year to the end of Feb- 
ruary stood at 502,782,000 tuns, the second largest figure ever recorded for 
a similar period. Compared with the record year, 1918-19, the present 
year is about 3% behind. 

Production of Soft Coal in February and First Eleren Months of Last Ten 
Coal Years (Net Tons). 

Coal Year to 





Coal Year to 


Coal Year February end of Feb. Coal Year.’ February. end of Feb. 
1914-15____29,321,000 368,101,000! 1919-20__..41,055,000 448,074,000 
1915-16 ___ 45,187,000 436,090,000 | 1920-21 ___.31,524,000 502,686,000 
1916-17 _.__41,353,000 456,234,000 | 1921-22____42,423,000 393,547,000 
1917-18____43,777,000 50. 6§04 000 | 1922-23_a__42,160,000 381,322,000 
1918-19___ 32:103.000 519.565,000| 1923-24-a__45.725.000 502,782,000 


a Subject to revision. 


ANTHRACITE. 

The rate of anthracite production remained practically unchanged in the 
week ended March 8. The total output cstimated from the 35,987 cars 
loaded for shipment is placed at 1,882.000 net tons, an increase of 16,000 
tons. This estimate includes allowances for mine fuel, local sales and 
dredge and washery production. The weekly rate of output is now ap- 
proximately 8% less than it was last year at this date, and slightly less 
than in 1922 and 1921. 


Estimated United States Production of Anthracite (Net Tons). 











—1923-1924————- 1922-1923 
Coal Year Coal Year 
Week ended—- Week. at's Date. Week. to Date. 
 &» 1,655,000 5,000 1,838,000 46,138,000 
Sp 1,866,000 eettt 000 2,104,000 48 346. 
DEE Minn cn newwncines 1,882,000 37° 373,000 2,049,000 50,295 


Production of Anthracite in February. 

Preliminary estimates based on railroad reports of cars loaded place the 
total output of anthracite in February at 7,621,000 net tons. This was a 
decrease from the January figure of 303.000 tons. That the decrease was 
largely due to there being one less working day in February is indicated by 
the fact that the average daily output, 305,000 tons, was practically the 
same in botb months. The production in February 1924 compared favor- 
ably with that of the same month in preceding years for which records are 
available, and was ecceeded only in February 1922 and 1921. 

The cumulative output during the first 11 months of the present coal 
year stood at 85,395,000 net tons. This is the third highest figure on 
record for such period, and it was 5.069.000 tons, or 6% more than the 
average of the same period in the 9 preceding coal years. 


Production of Anthracite in January and February and First Eleven Months J 
. Last Ten Coal Years (Net Tons). 








Coal Year te 

Coal Year— January. February. end of Feb. 
ON eee F 5,703,000 83,644,000 
1915-1916 _____-- Ree, § | 7,404,000 85,354,000 
SUEOEET conn acon . - -7,672,000 6,688 ,000 78,921 ,000 
1917-1918 ____-_-- ‘f 7,270,000 7,494,000 90,990,000 
I Dis inline abate te Ei -7'819,000 5,102,000 87 ,601 ,000 
Lo.) === = ..7,459 ,000 6,415,000 83,855,000 
EE Sil aid’ henge Siete ve oe 7,681,000 7,983 ,000 83,453 ,000 
1921-1922 _____- Saeeeaeeey eS 7,096,000 80,794,000 
Sa REAR es 8,713,000 7,773,000 48,326,000 
i ia tid tty haat oe 7,924,000 7,621,000 85,395,000 

a Subject to revision. 


BEEHIVE COKE. 

The production of beehive coke continued to improve, in the first week 
of March, and the total output is estimated at 326.000 net tons. The prin- 
cipal factor in the improvement was an increase of 14,000 tons in Pennsyl- 
vania and Ohio, which was partially offset, however, by a decrease of 
8,000 tons in the group of four Southern States. The present weekly rate 
of production is 11% less than it was a year ago. 

Production in the Connellsville region, according to the Connellsville 
“Oourier,” totaled 245,000 tons, an increase over the preceding week of 
12,760 tons. 


Estimated Production of Beehive Coke (Net Tons). 











Week Ended 
Mar.8 Mar.11 Mar.10 1924 1923 
1924.a 1924. 1923 to Date. to Date. 
Pennsylvania and Ohio-_--_-_- 269,000 255, 288,000 2,207,000 2,784 000 
Wee Ws co acmceeouse 18,000 17. 2,000 153,000 212,000 
Ala., Ky., Tenn. and Ga___ 20,000 28,000 25,000 199,000 214,000 
| oe Rivals geese Paataeation 10,000 10,000 18,000 90,000 149,000 
Colorado and New Mexico... 5,000 5,000 8,000 53,000 69,000 
Washington and Utah_-_---_- 4,000 4,000 5,000 41,000 48,000 
United States total_____- 326, 94 319,000 366,000 2,743, a 3,476, pe! 
as re 53,000 61,000 46,000 


ubject to revision. b ee from last report. c Less one a 
production in New Year’s week to equalize the number of days covered for 


the two years. 

The cumulative production of beehive coke during 1924 to March 8 stood 
at 2.743,000 net tons. Figures for similar periods in earlier years are as 
follows: 

RS 4,257,000 net tons|1922-....---.--- 1,276, os net tons 
EE ae be cae 2°321,000 * «11923 _----------3,476,000 

Thus it is seen that from the viewpoint of beehive coke production 1924 
is 115% ahead of 1922 and 18% ahead of 1921, years of depression in the 
coke industry. In comparison with the average of the two active years 
1920 and 1923, the present year is 29% behind. 


Production of Coke in February. 

Unlike the production of iron and steel, which increased somewhat, the 
production of by-product coke declined 3.6% in February. The total 
output is estimated at 2,981,000 net tons, against 3,094,000 tons the 
month preceding. Despite the decline, however, the output in February 
1924 established a new record for that month and exceeded production in 
the corresponding month of 1923 and 1920 by 6% and 27%, respectively. 
That the decrease in total production was largely due to the fewer days in 
February than in January is indicated by the fact that the average daily 
output in February, 102.805 tons, was 3% larger. The percentage of pro- 
duction to capacity was 85.3. Of the 70 plants in existence, 65 were in 
active operation and 5 were idle. 





bl 
The production of beehive coke continued to increase slowly in February 
and the total output is now estimated at 1,211,000 net tons. The February 
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1924 output was 270,000 tons, or 18% less than in the same month a year 
ago, and excepting only February 1921 and 1922, is the lowest figure on 
record for such month. 
Monthly Output of By-Product and Beehive Coke in United States (Net Tons).a 
Monthly average— By-Product Coke. Beehive Coke. Total. 
2,764,000 4,634,000 
2,540,000 4,706,000 
1,638 ,000 3,733,000 
1,748,000 4,313,000 
462,000 2,108,000 
714,000 3,093 ,000 
1,497 ,000 4,624,000 
1,063 ,000 4,062,000 
January 1924 1,154,000 4,248,000 
February 1924._......._..._.___ 2,981,000 1,211,000 4,192,000 
a Excludes screenings and breeze. 
To produce the coke manufactured in February required the carbonization 
of 6,194,000 net tons of coal, of which it is estimated that 4,284,000 tons 
were charged in by-product ovens and 1,910.000 tons in beehive ovens. 
The present rate of coal consumption by the coke industry is 9% less than 
the average monthly rate in 1923. 
Estimated Monthly Consumption of Coal for Manufacture of Coke (N' t Tons) .a 
s2Consumed in Consumed in Total Coal 
By-Product Ovens. Beehive Ovens. Consumed. 
2,625,000 4,354,000 6,979,000 
3,072.000 4,014,000 7,086 ,000 
2,478,000 5,466,000 
2,665,000 6,349,000 
706,000 3,107 ,000 
1,107 ,000 4,528,000 
2,358,000 6,816,000 
1,677 ,000 5,986,000 
January 1924 1,820,000 6,265,000 
February 1924 1,910,000 6,194,000 


a Assuming a yield of merchantable coke of 69.6% of the coal charged in 
by-product ovens and 63.4% in beehive ovens. 


Monthly average— 








Employment and Wages in Pennsylvania and New 
Jersey—lIncreases General Except in Car Con- 
struction and Repair Plants. 


The total volume of employment in the leading manufac- 
turing industries of Pennsylvania, as reflected in reports re- 
ceived from 666 identical firms, increased slightly Jess than 
1% from January to February, according to a statement is- 
sued by the Federal Reserve Bank of Philadelphia on March 
17, which also said: 

Total wages paid by the same firms, however, increased nearly 6% and 
average weekly earnings per employee were more than 5% larger in Febru- 
ary. Asreported changes in rates of pay were small in number and amount, 
the increase in average earnings indicates longer hours and more active 
operations. 

In spite of the small change in the general level of employment, however, 
many of the individual industries reported considerable variations from 
January to February. Iron and steel blast furnaces show an increase of 
15% in employment and 6% in average earnings. Increased employment 
was also reported by heating apparatus plants, shipyards, knitting mills, 
textile dyeing establishments, bakeries, confectionery and ice cream plants, 
glass plants, paint factories and a few other industries. The largest de- 
creases occurred at car construction and repair plants and at establishments 
manufacturing electrical machinery and apparatus. Average weekly earn- 
ings increased in nearly all industries. 

In New Jersey, 331 reporting plants in 36 industries reported a decrease 
of 0.1% from January to February, but an increase of nearly 3% in average 
weekly earnings. Automobile factories reported the largest increase— 
12%—and clothing factories, textile finishing mills, canneries, brick plants, 
paint factories, furniture plants and leather tanneries also reported notable 
increases. Shipyards, woolen mills, printing and publishing establishments, 
and factories making hats, cigars and shoes all reported a decline in employ- 
ment from January to February. As in the Pennsylvania factories, how- 
ever, most of the industries reported increases in average weekly earnings, 
indicating fuller operating schedules than in January. 

EMPLOYMENT AND WAGES IN NEW JERSEY, COMPILED BY 
FEDERAL RESERVE BANK OF PHILADELPHIA. 


Increase (+) or Decrease (—) 
Feb., 1924, over Jan., 1924. 

m- Total Average 
Wages. Wages. 


Number of 
Plants 


rf 
= 


Group and Industry— 

All industries (36) 

Metal manufactures: 
Automobiles, bodies and parts 
Electrical machinery and apparatus_.___ 
Engines, machines and machine tools-_ -_ 
Foundries and machine shops_.__.._._- 
Steel works and rolling mills 
Structural iron works 
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Non-ferrous metals 
Textile products: 


i] 
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Knit goods and hosiery 

Dyeing and finishing textiles 

Miscellaneous textile products 
Foods and tobacco: 
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Chemicals and 
Paints and varnishes 
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Miscellaneous industries: 
Furniture 


Paper and pulp products 
Printing and publishing 
Rubber tires and goods 
Novelties and jewelry 
All other industries 
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EMPLOYMENT AND WAGES IN PENNSYLVANIA, COMPILED BY FED- 
ERAL RESERVE BANK OF PHILADELPHIA AND THE DEPARTMENT 
OF LABOR & INDUSTRY, COMMONWEALTH OF PENNSYLVANIA. 

Increase (+-) or Decrease (—) 
Number of Feb., 1924, over Jan., 1924. 
Em- Total 
Group and Industry— 
pL a ee ee 
Metal manufactures: 
Automobiles, bodies and parts 
Car construction and repair 
Electrical machinery and apparatus- ---_ 
Engines, machines and machine tools. - - 
Foundries and machine shops 
Heating appliances and apparatus 
Iron and steel blast f 
Iron and steel forgings 
Steel works and rolling mills 
Structural iron works 


Shipbuilding 
Textile products: 


Clothing 
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Confectionery and ice cream ___ 
Slaughtering and meat packing 
Cigars and tobacco 

Building materials: 
Brick, tile and terra cotta products 
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Chemicals and allied products: 
Chemicals and drugs 
Paints and varnishes 
Petroleum refining 
Miscellaneous industries: 
Lumber and planing mill products 
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Leather tanning 
Leather products 


Paper and pulp products 
Printing and publishing 
Rubber tires and goods 
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Census Bureau’s Final Report on Cotton Ginning. 
The Bureau of the Census of the Department of Commerce 
at Washington issued on March 20 its final report on cotton 
ginning (excluding linters). This report shows that for the 
present season there were 10,128,478 500-pound bales of lint 
cotton ginned, as against 9,762,069 bales in 1922 and 7,953,- 
641 bales in 1921. This compares with the final estimate 
made by the Department on Dec. 12 of 10,081,000 500- 
pound bales. Taking linters into consideration, the aggre- 
gate production the present season will be 10,756,443 500- 
pound bales. The computation as to linters is based on the 
Department’s estimate that linters are approximately 6.2% 
of the lint crop. The total of 10,756,443 bales as the pro- 
duction of cotton the present season compares with 10,370,- 
777 bales in 1922, 8,354,012 bales in 1921 and 13,879,916 
bales in 1920. The report in full, showing the production 
of lint cotton in both running bales and its equivalent of 
500-pound bales, is as follows: 
REPORT ON COTTON GINNING—CROPS OF 1923, 1922 AND 1921. 





Cotton Ginned (Frclustve of Linters). 





Running Bales 
(Counting Round as Half Bales). 


1923. 1922. 
598,924) 819,870 


Equivalent 500-Pound Bales. 
1923. 1922. 1921. 
586,512 822,498 

46,749 


77,504 J 
626,306; 1,018,021 

54,346 28,243 

12,345 25,021 
714,998 
343,274 
vas 
Missouri ° 
North Carolina 851,937 
Oklahoma - --- F . 627,419 
South Carolina 492,400 


390,994 
3,221,888 
26,515 





1921. 


587 ,669 
42,926 
788 ,047 
809 





j 16,680 50,250 ’ 
All other - - - - - - 34,652 8,737 33,672 19,310 8,716 


United States! 10,159,498 7,977 ,778'10,128,478! 9,762,069! 7,953,641 


The statistics in this report for 1923 are subject to slight correction. 
Included in the figures for 1923 are 15,204 bales which ginners estimated 
would be turned out after the March canvass. Round bales included are 
242,177 for 1923, 172,182 for 1922, and 123,791 for 1921. Included in 
the above are 22,426 bales of American Egyptian for 1923, 32,824 for 1922, 
and 37,094 for 1921. The number of sea island bales included is 785 for 
1923, 5,125 for 1922, and 3,327 for 1921. 

The average gross weight of bales for the crop, counting round as half 
bales and excluding linters, is 498.5 pounds for 1923, 501.7 for 1922, and 
498.5 for 1921. The number of ginneries operated for the crop of 1923 is 
15,296, compared with 15,420 for 1922. 

Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of February 1924 amounted to 
507,876 bales. Cotton on hand in consuming establishments on Feb. 29 
was 1,578,272 bales, and in public storage and at compresses 2,485,009 
bales. The number of active consuming cotton spindles for the month was 
32,683,786. The total imports for the month of February 1924 were 
48,601 bales and the exports of domestic cotton, including linters, were 
482,146 bales. 


























World Statistics. 
The estimate of the world’s production of commercial cotton, exclusive 


of linters, grown in 1922, as compiled from information secured through the 
domestic and foreign staff of the Department of Commerce, is 17,540,000 
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bales of 478 pounds lint, while the consumption of cotton (exclusive of lint- 
ers in the United States) for the year ending July 31 1923 was approximately 
20,950,000 bales of 478 pounds lint. The total number of spinning cotton 
spindles, both active and idle, is about 157,000,000. 








Census Report on Cotton Consumed and on Hand in 
February, also Active Spindles, and Exports 
and Imports. 


Under date of March 14 1924 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of February 1924 and 1923 and the 
seven months ending with February. Cotton consumed 
amounted to 507,876 bales of lint and 41,698 of linters in 
February 1924, compared with 566,805 bales of lint and 
47,296 of linters in February 1923 and 576,644 of lint and 
40,281 of linters in January 1924, the Bureau announced. 
It will be seen that the decrease from February 1923 in the 
total of lint and linters combined was 64,527 bales, or 10.5%. 
The statistics of cotton in this report are given in running 
bales, counting round 4s half bales, except foreign bales, 
which are in equivalent 500-lb. bales. 

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 

OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 

(LAnters Not Included.) 





’ 
Cotton Consumed | 
(Bales) Durtng— | 


Cotton on Hand 

Fe). 29 (Bales) Cotton 

——)| Spindles 
| in In Pubitc Active 

|Consuming Storageand| During 

| Establish-, at Com- | February 
ments. | presses. | (Number) 





Year| Seren 

Months 
Endina 
Feb. 29. 


F.b. 





1924 *507.876 *3,595,436 *1,578,272 *2,485,009 32,683,786 
1923 566,805, 3,839.780 2,020,900 2,803,304 35,304,423 
1924 349,759) 2,422,741 944,007 2,197,578 16,269,204 
1923 356,098) 2,410,074 1,252,350 2,488,145) 16,030,159 


United States 

United States 
Cotton-growing States ~ 
Cotton-growing States - 
New England States... 
New England States. - . 
All other States 

All other States 


1924 132,974 987,138 557,128 115,090 14,714,329 
1923 179,411) 1.181.503 661,750 210 ,222|17 462.294 
1924 25.143) 185,557) 77,137; 172,341) 1,700,253 
1923 31,296 218,203 106 ,800 104,937! 1,811,970 


* Includes 22,372 Egyptian, 7,315 other foreign, 2,450 American-Egyptian and 
507 sea-island consumed, 70.254 Egyptian. 15,342 other foreign, 14,208 American- 
Egyptian, 3.045 sea-isian? in consuming establishments, and 20,954 Egyptian, 
12,098 other foreign, 15,519 American-Egyptian and 2,971 sea-isiand in public 
storage. 7-months consumption, 134,432 Egyptian, 50,777 other foreign, 17,938 
American-Egyptian and 3.071 sea-island. 

Linters not included above were 41.698 bales consumed during Feb. in 1924 
and 47.296 bales in 1923; 123.099 biles on hand in consuming establishments on 
Feb. 29 1924 and 157,533 biules in 1923; and 87,087 bales in public storage and at 
compresses in 1924, and 45.052 biles in 1923. Linters consumed during 7 months 
ending Feb. 29 amounted to 325,653 biles in 1924 and 389,052 bales in 1923. 








IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foretgn Cotton During (500-lb. Bales)— 





Country of Production. Seven Months End. Ped. 29. 


February. 





$3,545,000 in 1923. Imports for the eight months of 1923-24 
have been $2,334,800,383, as against $2,326,005,148 for the 
eight months of 1922-23. The merchandise exports for the 
eight months have been $2,984,255,075, against $2,653,- 
548,111, giving a favorable trade balance of $649,454,692, 
against $327,542,963. Gold imports totaled $35,111,269 in 
February this year, against $8,382,736 in the corresponding 
month last year, and for the eight months they are $271,- 
363,239, as against $193,359,989. Silver imports for the 
eight months have been $59,301,335, as against $45,531,683 
in 1922-23, and silver exports $64,293,603, against $39,- 


758,474. 


Some comments on the figures will be found in 


MERCHANDISE. 


an earlier part of this issue of our Editorial Department. 
Following is the complete official report: 


TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES. 
(Preliminary figures for 1924, corrected to March 14 1924.) 





February. 


ls Months Ending February. 





1924. | 


1923. 


1924, | 


1923. 


Increase(+). 
Decrease(—>). 





Imports... 
Exports. -_. 





$ 
335,000 .000 


$ $ 
303 412,419 /\2 334,800 383 
367,000 ,000 $06 .957,419|2.984,255,075 


$ 3 
nae +8,795,235 
2,653 548,111 | +330 ,706 ,964 





Excess exp. 


32,000 ,000 


3,545,000" 


648 454 a 


327,542,983" 





IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHS. 





1923-24. 


1922-23. 


1921-22. 


1920-21. 


1913-14. 





Imports— 
July 
August... 





1924. 


1923. 


1924. 


1923. 


September - 
October . -- 
Novem ber - 
December . 
January ._- 
Febuary -- 
March -..-.- 


$ 
287 433,769 
275,437 ,993 
253 645,380 
308 ,290 ,809 
291 ,333 346 
288,108,380 
295,550,706 
335,000 ,000 


3 
251,771,881 
281,376 403 
298 ,493 ,403 
276,103,979 
241 ,804 826 
293,788,573 
329,253 664 
303,412,419 
397 928 382 
364,252,544 
372,544,578 
320,233,799 


$ 
178,159,154 
194,768,751 
179,292,165 
188,007 ,629 
210,948,036 
237,495,505 
217,185,396 
215,743 282 
255,177,796 
217,023,142 
252,817,254 
260 ,460 898 


$ 
537,118,971 
513,111,488 
363 ,.290 ,301 
333,195,758 
321,209,055 
266.057 443 
208 793.989 
214,529,680 
251,969,241 
254 579 325 
204,911,186 
185,689 ,909 


$ 
139,061,770 
137 651,553 
171,084,843 
132,949 302 
148 ,236 ,536 
184,025,571 
154,742,923 
148,044,776 
182,555,304 
173,762,114 
164,281,515 
157,529,450 





12 mos.end. 
June ...- 


Exrports— 
July 
August... - 
September - 
October -_- 
November - 
December - 
January ._- 
February _- 
March ...- 











3,780 964,451 |2,608.079,008 


‘2,334 ,800 ,383 2,326 005,148) 1,621,599.918)2,757,309,685 





|1,215,797,274 
3,654,459 346) 1,893 ,925,657 








302.186 027 
310,965,891 
381,433,570 
399,199,014 
401,483 872 
426.816 ,572 


301,157,335 
301,774,517 
313.196 ,557 
370.718,595 
379.999 622 
344,327,560 
335,416 506 
306 957,419 
341,376 664 
325,492,175 
316 359 ,470 
319,956 ,953 


325,181,138 
366 .887 ,538 
324.863 ,123 
343 320,815 
294,092,219 
296.198,373 
278,848,469 
250,619,841 
329,979,817 
318,469,578 
307 568.828 
335,116,750 


651,136,478 
578,182,691 
604 686 ,259 
751,211,370 
676,528,311 
720,286 ,774 
651,271,423 
486 454,090 
386 ,680 346 
340,464,106 
329,709 579 
336 ,898 ,606 


160,990,778 
187 ,909 ,020 
218,240,001 
271,861,464 
245,539,042 
233,195 .628 
204,066 603 
173 920,145 
187 ,499 234 
162,552,570 
161,732,619 
157,072,044 




















12.749 
1.731 
8.010 

17,762 
8.144 

205 


250.795 
14,105 
21.974 
43,720 

4,665 
889 


48.325 102 057 
18,061 
13,678 
19,144 
12,386 

348 














48.601 66 329 165,674 324,148 








Exports of Domestic Cotton and Linters During 
(Running Bales)— 





Fe>ruary. Seven Months End. Feb 29 


1924. 


1,437,116 
557.370 





1924 
84.806 
47,729 
46.247 

184.699 
68,437 
35.189 
14.839 


482,146 | 


1923. 


106,755 
20.458 
346,189 
60,047 
43,772 
67,218 


1923. 


1,155,367 
514,354 
368,182 
629,835 
512.131 
398.302 

25,218 129,512 160,974 


359,657 4,350,187 3.739 145 


Note.—Figures include 12,275 bules of linters exported during February in 1924 
and 4,925 bales in 1923 and 47.950 biles for the 7 months ending Feb. 29 in 1924 
and 21,941 bales in 1923. The dist"ibution for Feb. 1924 follows: United Kingdom, 


776; France, 1,723; Germany. 5.435; Belgium, 2,151; Netherlands, 536; Ita 28: 
Canada, 913; Mexico, 11; Australia, 2. , sities 





Japan 
All other 




















WORLD STATISTICS. 


The world’s production of commercixl cotton, exclusive of linters, grown in 1922, 
a8 compiled from information secured through the domestic and foreign staff of the 
Department of Commerce ts 17.540.000 biles of 478 pounds lint, while the con- 
sumption of cotton (exchisive of linters in the United States) for the year ending 
July 31 1923 was approximately 20.950,000 bales of 478 pounds lint. The total 
number of spinning cotton spindles, both active and idle, is about 157,000,000. 








The Country’s Foreign Trade in February—Imports 
and Exports. 


2.984,255,075 2,653,548,111 
12 mos.end. 
June...- 


2.480 ,021,516/5,122,757,396 
3,956,733,37313,771 ,156 ,489 6 ,516,510,033 


1,695,722,681 
2 ,364,579.148 








GOLD AND SILVER. 





\s Months End. February. 
1923. | 


February. 
1924. 





Increase(+). 


1924. 1923. Decrease(—). 





$ 
+78,003 .250 
—29 4163 ,987 


$ | $ $ 
8,382,736 271 ,363.239, 193,359,989 


$ 
35,111,269 
505,135) 


1,399,089) 7.137,725) 36,601,712 


34,606 134 





Excess of imports_ 264,225,514 


6,983 ,647 156.758,277 








Silrer— 
7.900 ,409 
8,876,713 


3,792,387 
2,191,059 


59.301 .335 
64,293,603 


45.531 ,687 
39,758,474 


5,773,213 


+ 13.769 648 


Exports + 24,535,129 





Excess of imports. 
Excess of exports 

















IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS. 





Gold. Silver. 


1922-23. 





1923-24. | 1922-23. | 1921-22. | 1923-24. 





$ 
64,247,479 
84,901,554 
66 085,253 
47.106 ,839 
51,298,626 
31,665,827 
26,571,371 
28,738,920 


3 
42,986 ,727 
19,092,208 
24,464,235 
20 ,866 ,156 
18.308 ,087 
26 439,677 
32,820,163 

8,382,736 


$ 
27 929,447 
32,856 ,097 
27,803,961 
29,795,185 
39,757 ,436 
32,641,224 
45,458,618 
35,111,269 


January 
Feb-uary 


8mos.end. Feb. 
12 mos. ending 


15,951,357 

9,188,470 
46,156,195 
19,433,539 


33,488,256 
12,243,555 

8 993 ,957 
12,976 636 


6,345,744 





193359989 
284089 550 


400615 869 
468318 ,273 


45,531,687 
64,947 025 


47,074,023 
70,684,298 








The Bureau of Statistics of the Department of Commerce — 


at Washington on March 14 issued the statement of the 
foreign trade of the United States for February and the eight 
months ending with February. The value of merchandise 
exported in February this year was $367 ,000,000, as compared 
with $306,957,419 in February last year. The imports of 
merchandise were $335,000,000 in February 1924, as against 
$303,412,419 in February last year. This left a trade bal- | 
ance in favor of the United States on the merchandise | °0%;¢"4.Fe>. 


| 12 mos. ending 
movement of $32,000,000 for the month in 1924, against 


522,826 
2,200,961 
852,697 
1,307 060 
746.794 


643,714 
955.853 
1,398,607 
17,591 .595 
3,431,065 
2,709,591 
8,472,198 
1.399.089 
10,392,100 
655,235 
824,444 
548,484 


3,734,929 
671,652 
2,448,741 
7,576 472 
607 437 
2,161.582 
842.983 
1,731.794 
963,413 
1,578.867 
3,406 658 
1,600.754 


36,601,712, 19,795,590 
49,021,975/27,345,282 


6,233,163 
7,032,221 
8,123,460 
7,522,845 
8,775,474 
9,521,083 
8.208,644 
8,876,713 


6 268 953 


September _-_-- 
October 
November -_--- 
December. ---- 
January 
Feb-uary 

, March 

April 

May 





6,004,421 
41,602,587 
sneeseesien 694,677 














39,758,474 











_— 
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Cottonseed Production During February. 


On March 19 the Bureau of the Census issued the following 
statement, showing cottonseed received, crushed and on 
hand and cottonseed products manufactured, shipped out, 
on hand and exported, covering the seven-months’ period 
ending Feb. 29 1924 and 1923: 


DEPARTMENT OF COMMERCE, 
Bureau of the Census. 


Washington, 10 a. m., March 19 1924. 
received, crushed and on hand. and cottonseed products manufactured. 


shipped out, on hand and exported covering the seven-month period ending Feb. 29 
1924 and 1923. 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 


(Preliminary Report.) 
Cottonseed 


























Received at Mills * Crushed On Handat Mills 

Aug. 1 to Feb. 29.|Aug. 1 to Feb. 29. Feb. 29. 

State. 

1924. 1923. 1924. | 1923. 1924. ; 1923. 
PE iicc chun oceania 115.097) 199,311} 108,152) 189,393) 7,8@97| 11,938 
Ph estcedédassews 163,738| 254,294) 150,989] 227,113) 13.195) 25,680 
etl ant dd wank 199,244) 239,900) 187,140) 209,030) 13.024) 32,545 
“fet as 110,893; 101,234 95,637 96.853) 15,260) 3,857 
NS. dicidd otuones 238,798} 361,759| 212,969) 317,602| 26,327) 44,451 
North Carolina._..._.-- 295,209) 271.156) 259,370| 248,393) 36,135) 23,449 
CNG cs dseadeces 216,740; 185,341) 202,261) 174,952) 14,678) 13,014 
South Carolina........_- 177.330) 143.323) 165.877) 132,169) 12.092) 12.362 
Es cn cccpmenwne 162.417} 281,112) 144,517 222,709) 15,956) 58,555 
, 0 Se ee 1,291,931) 937.763)1,097.026) 880.298)203,036| 59,609 
ie cee cir iatn 150.622 137,770) 117.705} 117,892) 28,616) 19,636 








| Ls pamednee 
United States......... (3.122.019 3,112,963 2,741 ,643'2,816,404'385,716 305.096 


*Includes seed destroyed at mills but not 12.786 tons and 13.168 tons on hand 
Aug. 1, nor 92,587 tons and 146,644 tons reshipped for 1924 and 1923, respectively. 





COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 


























HAND. 
Produced |Shipped Out 

Item. Season.| On Hand Aug. 1 to Aug. 1 to On Hand 

| Aug. 1. Feb. 29. Feb. 29. Feb. 29. 
Crude oil (pounds) - {|1923-24| *5.103.348| 807,708,183) 703,582 ,615)*128,.517 999 
\1922-23| 6,905,409) 860,330,826] 797,013,470) 86,959,062 
Refined oil (pounds) | |1923-24'a138,112,489|x596.696.709|  ...---- \a205,077 ,952 
1922-23) 163,851.360) 700,936,351; -.-.---- 227,465,466 
Cake & meal (tons) / 1923-24) 49,791| 1,258,835) 1,088,014 220,612 
\ |1922-23} 66,915 1,284,670} 1,152,507 199,078 
Hulls (tons) - ------ {|1923-24 15,654 777,989 653,861 139,782 
\|1922-23) 28,617 816.144 695,047 | 149,714 
Linters (500-lb. 1923-24 27,569 556.291 407 807 176,053 
bales) '1922-23| 38,929 508.432| 472.688 74,673 
Hull fiber (500-Ib. {| 1923-24) 7,265 20,513) 24.713 3,065 
bales) 1922-23) 34,342 53,439 63.413 24,368 
Grabbots.motes,&c. | | 1923-24| 1,605 16,752 11,536 6.821 
(500-Ib. bales) - _. )'1922-23' 1.428 13.719 11,992 3,155 








*. Includes 1,032,229 and 7.092.424 \bs. held by refining and manufacturing estab” 
lishments and 1,170,910 and 14,399,798 Ibs. in transit to refiners and consumers 
Aug. 1 1923 and Feb. 29 1924, respectively. 


a Includes 3,783,784 and 8,757,657 Ibs. held by refiners, brokers, agents and 
warehousemen at places other than re and manufacturing establishments, 
and 8,670,531 and 3,256,512 Ibs. in transit to manufacturers of lard substitute. 
oleomargarine, soap, &c., Aug. 1 1923 and Feb. 29 1924, respectively. 

x Produced from 658,286,995 Ibs. crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR SEVEN MONTHS ENDING 
FEBRUARY 29. 











Item. 1924. | 1923. 
ee ee ee ee pounds} 17,878,526 19,479,200 
CO EERE h oes pounds} .988, 29,415,782 
CT Ee .. nccttcdpeaneananmbakian anil tons 76,891 186,307 
te RE age RRS running bales 47,950 21,941 











Wheat Held by Country Mills and Elevators. 

The Department of Agriculture at Washington has made 
public its estimates showing the amount of wheat held by 
interior mills and elevators as of March 1 1924 with com- 
pariscns back to and ineluding the year 1919. It will be 
observed that the total is 90,396,000 bushels, as against 
92,538,000 bushels in 1923, 75,071,000 bushels in 1922, 
87 075,000 bushels in 1921, and 123,233,000 bushels in 1920. 
The following is the complete official report: 


ESTIMATES OF WHEAT HELD BY INTERIOR MILLS AND ELEVATORS 
(AS DISTINGUISHED FROM PRIMARY MARKETS OF LARGE 










































ACCUMULATION) ON MARCH 1 OF THE PAST SIX YEARS. 
(in bushels.) 

State. 1919. 1920. 1922. | 1922. | 1923. | 1924. 
New York---- 706 ,000 585, 653,000 
Pennsylvania_.| 3,577,000} 2,988,000 2,434,000 
Marviand - - .-- 454.000 627 ,000 1,043,000 
Virginia _...-- 2.520.000] 1,403,000) 1,449,000 
re ts aaee 4,790,000} 5,820,000 4,706 .000 
I tcc 4,448,000) 3,758,000 3,425,000 
Ul Ue 4.478.000} 4,912, 3.750,000 
Michigan - - - -- 868,000} 2,044, 1,989.000 
Wisconsin. - --- 1,849,000} 1,060, 217,000 
Minnesota. ---| 15,158,000, 5,002, 2,702,000 
ln acapecdiet 2,338,000! 1,700, 1,005.000 
Missouri __-_--- 3,721.000] 6,772 3,415,000 
North Dakota_| 12,681,000] 10,044, 6.453.000 
South Dakota-_| 10,567,000) 3,815 2,152,000 
Nebraska....-| 3,297.000] 5,461, 1,883,000 
Kansas. --.-_.-- 5,100,000} 17,630, 5,866.000 
Kentucky - - - -- 2,426,000} 1,835 1,153,000 
Tennessee. - - - - 000 892 541,000 
., se 630.000} 7,232 982,000 
Oklahoma. .- - - - 1,645,000) 5,284 2,178,000 
Montana. --- - 6,591,000} 1,681 380, 7,348,000 
Washington...| 4,670,000] 13,404, 4,816,000 14,818,000 
All Other--..-- 13,623,000] 19,284,000)21 039,000 16 ,347 ,000 20,234 ,000 
United States _'107.037.000 123.233.000'87.075,000 538,000 90,396 ,000 

W. F. CALLENDER, 








Statistictan in Charge, Division ef Crop and Lisestock Estimates, 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on March 19 1924, made public by the 
Federal Reserve Board, and which deals with the results for 
the twelve Federal Reserve banks combined, shows declines 
of $20,700,000 in Federal Reserve note circulation, of $16,- 
300,000 in total earning assets, and of $2,600,000 in cash 
reserves. Reductions of $52,100,000 in holdings of dis- 
counted bills and of $48,400,000 in acceptances purchased 
in open market were partly offset by an increase of $84,- 
300,000 in Government security holdings, the latter item 
including $58,000,000 of special one-day certificates issued 
by the Treasury to the Federal Reserve banks pending the 
collection of the March 15 income tax payments. After 


noting these facts the Federal Reserve Board proceeds as 
follows: 

A reduction of $50,500,000 in holdings of bills discounted is reported by 
the Federa! Reserve Bank of New York, of $10.400,000 by Chicago, and of 
$5,700,000 and $4,100,000. respectively, by Boston and Cleveland. The 
San Francisco Reserve Bank shows an increase of $5.700.000 in holdings 
of bills discounted, Richmond an increase of $4,600,000, and Atlanta an 
increase of $3.700.000. Holdings of discounted bills secured by Govern- 
ment obligations declined by $47.700,000 during the week. Of the total! of 
$166,800,000 held on March 19, $114.800.000 was secured by Liberty and 
other United States bonds. $49.000,000 by Treasury notes and $3,000,000 
by certificates of indebtedness. 

All Federal Reserve banks report smaller holdings of acceptances pur- 
chased in open market. except Richmond and Minneapolis, which show an 
aggregate increase of $3.000.000. The New York Bank shows a decline 
of $31,600,006 in this item, Dallas shows a decline of $4,900,000, Cleveland 
a decline of $4.600.000 and Boston a decline of $3.000.000. Holdings of 
Treasury notes increased by $19,300,000, most of the Federal Reserve banks 
participating in the increase, while holdings of certificates of indebtednes 
increased by $65.100,000, of which $58,000,000 were special certif.cates 
issued by the Government to the Federal Reserve banks pending the 
collection of the March 15 installments of income taxes. 

All Federal Reserve banks show reduc'ions in Federal Reserve note 
circulation, except Boston and Atlanta, which report a total increase of 
$1,400,000. The Cleveland Pank reports a decline of $7,200,000 in note 
circulation. Chicago a decline of $6,500,000. and the remaining banks show 
a total reduction of $8,409.000. Gold reserves increased by $1.800.000 
during the week, the New York Bank showing an increase of $66,000,000 
in this item, while Chicago shows a decrease of $21.90’ ,000, Cleveland a 
decrease of $14.390,000, San Francisco a decrease of $12,300,000, and 
Richmond a decrease of $8,900,000. Reserves other than gold decreased 
by $4,400,000, while non-reserve cash increased by $900,000. 


The statement in full, in eomparison with the preceding 
week and with the corresponding date last year, will be found 
{on subsequent pages, namely pages 1383 and 1384. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
March 19 1924 follows: 


Increase (+) or Decrease (—) 
Duri 


Week. Year. 

TN CURIE cnitiiiipnintindbeianndieteiith —$2.600,000 +$40,.600,000 
oe, eee pettes ees +1,800.000 +57,500,000 
eo eae —16,300, —237 .700,000 
Bilis Glerounted , total... ......<2--cccne —§2,100, —198.700.000 
Secured by U. S. Govt. obligations._.. —47,700,000 —185.000.000 
Other billa discounted............--<<. —4,400, —13.700,000 
Bills bought in open market__.......----- —48,400, 3,800 ,000 
. 8. Government securities, total_....--- +84,300,000 +4 ,800,000 
DM ceccacstéebdsabdétubewapetonsads hanna —11,000,000 
WOO DOO. 65s cadcctadadudeckentae +19,300,000 +40.300,000 
Certificates of indebtedness. _._.....-.-- +65,100,000 —24.500,000 
Federa] Reserve notes in circulation. ....-- —20,700,000 —241,600,000 
hpi pli SR oa pli A. aa tilly —6,700 ,000 27,100,000 
Members’ reserve deposite__........---- +36,300,000 +114.600,000 
Government deposite_...............-.- —45,400,000 —89.800,000 
OU GI... 2h icnevtdsnwass anna aes +2,300,000 2,300,000 








The Week With the Member Banks of the Federal 
Reserve System. 

Aggregate increases of $85,000,000 in loans and invest- 
ments and of $173,000,000 in net demand deposits are shown 
in the Federal Reserve Board’s weekly consolidated state- 
ment of condition on March 12 of 757 member banks in 
leading cities. It should be noted that the figures for these 
member banks are always a week behind those for the Reserve 
banks themselves. Total loans and discounts increased by 
$63,000,000; loans on corporate stocks and bonds increased 
by $31,000,000 and “all other” largely commercial, loans 
and discounts increased by $38,000,000, while loans on 
United States Government securities decreased by $6,000,- 
000. Investments show an increase of $22,000,000, an 
increase of $29,000,000 in holdings of United States securities 
being partly offset by a decrease of $7,000,000 in holdings of 
corporate securities. Further comment regarding the 
changes shown by these member banks is as follows: 


Member banks in New York City report an increase of $33,000,000 in 
oans and discounts, increases of $22,000,000 in loans on corporate stocks 
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and bonds and of $13,000,000 in ‘‘all other’’ loans and discounts together 
with a decrease of $2,000,000 in loans on United States Government securi- 
ties. Investments of these banks in United States Government securities 
show an increase of $23,000,000, while holdings of other bonds, stocks and 
securities declined by $9,000,000. 

@ Of the total increase of $173,000,000 in net demand deposits, $85,000,000 
was reported for the New York district, $30,000,000 for the San Francisco 
district and $26,000,000 for the Chicago district. Time deposits show a 
decline of $3,000,000 for all reporting banks and a nominal increase for the 
New York City banks. Government deposits show practically no change. 

Reserve balances show ian increase of $35,000,000 for all reporting 
members. A like increase is shown for the New York City members. 
Cash in vault shows but a slight reduction. 

Borrowings of al! reporting institutions from the Federal Reserve banks 
declined from $262,000,000 to $258,000,000, while borrowings of the New 
York City banks from the local Reserve bank increased from $36,000,000 
to ' $53,000,000. a8 


“On a subsequent pagethat is; on page 1384—we give the 
figures in full contained in this latest weekly return of the 
member banks. of the Reserve’ System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a.year ago: 

Increase (+-) or Decrease (—) 


Week. 
Loans and discounts, total +$63 ,000 000 
Secured by U. 8. Government obligations. —6,000,000 
Gosured by stocks and bonds +31,000,000 
other j 


Year. 
+$275,000,000 
—2 ,000 ,000 
+141 ,000,000 


4+ 196 ,000 ,000 
—183 ,000 ,000 


3 


a8% 
3332 


233383382 


- 


notes 
is Be certificates of indebtedness . 
Other bonds, stocks and securities —7 00 ,000 
Reserve balances with Federal’ Reserve banks +35 Gon hon 


| 
+) 
tel 


Cash in vault 

Net demand deposits... _.-.-.-- pooceonen---e 
Time deposits 
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J. P. Morgan’s Fine Tribute to France—Says She Will 
Soon Be Invincible in Economic Domain. 


J. P. Morgan, who went abroad on March 4, reached 
Nice, France, on March 18, at which time he expressed abso- 
lute confidence in France and declared that that country 
“soon will be invincible in the economic domain.’’ France, 
he said, “‘has taken the necessary steps to stabilize the situa- 
tion, in the face of all contingencies.’’ ‘‘We shall always,” 
he said, ‘be at her side and sustain her when necessary, be- 
cause we know we can count upon her as the champion of 
right.’”” We quote as follows the Associated Press accounts 
from Nice detailing the interview had with him: 

J. P. Morgan to-day in an interview printed in the ‘‘Eclaireur’’ said that 
France had taken the necessary steps to stabilize her economic situation 
and that Americans had confidence that if the people of the country stood 
together France soon would be invincible in the economic domain. 

Mr. Morgan came ashore to-day from the steamer Lapland and had 
luncheon. He sailed this evening on the steamer for Naples, where he said 
he would join his steam yacht Corsair for a cruise. 

“I am extremely pleased to learn tht your Senate has ratified the new tax- 
ation measures,’’ Mr. Morgan is quoted by the Eclaireur as having said. 
“It is quite understood that Germany must pay you. For the moment she 
does not. The business man who was unable to secure payment from those 
to whom he had given credit would go bankrupt, no matter how just his 
claims. , 

“But France has taken the necessary steps to stabilize the situation in the 
face of all contingencies. 

“*We have absolute confidence not only in the resources of your country, 
but even more in the intelligent and industrious population which, after 
astonishing the world in the war, now is giving a magnificent example of 
how to win peace. 

“If the ruling classes only make a similar effort, France soon will be in- 
vincible in the economic domain. In any case, we shall always be at her 
side and sustain her when necessary, because we know we can count upon 
her as the champion of right, d 

“General Pershing, on stepping on the soil of France, said: ‘Lafayette, we 
are here,’ and behind him stood all America in arms. We have proved that 
the financial world, often represented as sunk into selfishness, can remem- 
ber. My father showed it after the war in 1870, and it was with admirable 
unanimity that the big bankers of the United States answered the eppaal 
to help you vanquish the coalition formed against your franc. 

“Nothing justified a panic, for your national wealth has increased to 
formidable proportions during the last two years. But your enemies counted 
upon succeeding in shaking the confidence of the country. There were then 
in existence more than 60,000,000,000 francs in Treasury and Credit Na- 
tional bonds payable at short notice, without any other means of meeting 
them than by recourse to the printing press. When a country embarks on 
that course it is impossible. : 

“When we saw with what confidence your country resisted that attack, 
and that instead of imitating Germany, when the mark began to drop, all 
citizens of France accepted the necessary sacrifices, we were proud of our 
former comrades in arms. 

“Let France continue in this course and before two years have elapsed she 
will have reconquered, from the economic viewpoint, the preponderating 
situation she enjoyed before the war. I shall be sincerely happy, for I love 
your country, which is beautiful, industrious and honest. 


“Yes, honest,” Mr. Morgan added with a smile. “Even the hotel busi- 
ness, which occasionally is subject to calumny.” 








Morgan Charges No Fee for Credit in Favor of Bank 
of France. 

The following is from the “New York Herald and the 
New York Tribune” of March 20: 


J. P. Morgan & Co., as fiscal agents of the French Government, it was 
learned yesterday, exacted no fee from the Bank of France for their services 
in arranging the credit of not less than $100,000,000 which an Ameri 


can 
banking group placed at France's disposal last week. ; 





The interest rate on this credit is fixed at 514% and the cost to the Bank 
of France on such drafts as are made against it is increased by a small 
commission charge. The twenty or more banks participating in the credit, 
the maximum duration of which is understood to be nine months, figure on 
a pro rata basis with the Morgan firm so far as their profits are concerned. 


From the “Wall Street Journal” of March 19 we quote 


the following relative to the credit established by J. P. 
Morgan & Co.: 

The $100,000,000 credit extended to France by American bankers runs 
for three months, with option of extension for another three months. Inter- 
est rate is 54%. 

Bankers having large participation in the credit, which was divided 
among a large number of banks, feel that this amount will prove sufficient 


to stem the tide; if not ‘there is more available to France,"’ as one of them 
expressed it. 








President Coolidge Said to Regard Loans by United 
States Bankers to Foreign Governments Worthy 
of Encouragement—The Credits to France. 

Regarding the attitude of the Administration at Wash- 
ington toward the credit established by J. P. Morgan & Co. 
in favor of the Bank of France (mentioned in our item of 
a week ago, page 1212), the Associated Press advices from 
Washington, March 14, said: 

President Coolidge, although not asked by New York financiers te 
give his approval to their loan to the Bank of France, regards loans by 
American financial interests to foreign Governments as worthy of Govern- 
mental and private encouragement. 

The economic recovery of Europe, in the opinion of the President, should 
be assisted because of the world-wide benefits to be enjoyed as a result, 
and specifically because of the fact that Europe owes the United States 
millions of dollars which it cannot easily pay unless prosperity is restored. 

The President also feels that investments abroad by American financiers 
will aid American trade, as proved by the practice of the British in assist- 
ing trade through extensive loans. 

The loan of $100,000,000 by New York bankers to the Bank of France 
is understood to have been approved by the State Department on the 
ground that it was in line with the policy laid down during the Harding 
Administration and reiterated by Mr. Coolidge in his recent New York 
speech. The President in that address said: 

“The export of such capital as is not required for domestic business, 
and which the American peonvle fell can be profitably done, having in 
view the financial returns, enlargement of our trade, and the discharge 
of the moral obligation of bearing our share of the burdens of the world, 


entirely in accordance with the choice of our own inedpendent judgment, 
ought to be encouraged.’’ 








Secretary Hughes, in Note to French Ambassador, Says 
United States Is Unable to Acquiesce in Proposal . 
for International Agency to Deal With Relief 
Credits. 

In a note to Ambassador Jusserand, made public at the 
State Department, Washington, March 17, the United States 
Government expresses itself as “unable to acquiesce ”’ in the 
suggestion by France that an international agency be created 
to deal with questions arising out of relief credits advanced 
by the United States and other Governments to certain 
European countries during and just after the World War. 
While the note was made public only this week, it is said to 
bear date Dec. 14 1923. It is signed by Secretary of State 
Hughes and its text is as follows: 


I have the honor to refer to the note addressed to me on Sept. 26 1923 by 
M. de Laboulaye and to inform Your Excellency that careful consideration 
has been given to the request contained therein for an expression of the 
views of the Government of the United States respecting the desirability 
of establishing a co-ordinating agency to deal with questions arising out of 
the relief credits advanced by the United States and other Governments 
to certain European countries. I desire also to acknowledge the receipt 
of your communication of Nov. 30 1923, bearing on the same subject. 

While this Government was happy to co-operate with the other interested 
Governments with a view to providing the necessary credits for the purchase 
of the relief supplies, which were so urgently needed in order to facilitate 
the prompt and practical solution of the pressing relief problems arising in 
Europe after the conclusion of the war, it has never been the opinion of the 
Government of the United States that it would be necessary to establish 
any international agency for the settlement of the questions arising out of 
its advances to foreign Governments for the purpose of relief or for other 
purposes, as this Government has believed and still believes that any ques- 
tions that may arise in this regard are susceptible of adjustment through ex- 
isting channels. 

As the French Government has already been informed, the World War 
Foreign Debt Commission was created by Act of Congress to negotiate with 
respect to the debts owed to the United States Government by foreign 
Governments, and under existing legislation that Commission could not 
undertake to execute its authority through any international agency. 

I regret, therefore, to have to inform Your Excellency that the Govern- 
ment of the United States finds itself unable to acquiesce in the suggestion 
that an international agency be created to deal with questions arising out 
of these relief credits, and that the United States participate in such an 
agency. 

From the New York “Commercial” we take the following: 

The matter was made public to-day by the State Department to correct 
erroneous reports which have come from abroad, it was said. 

The motive behind the French proposal, it was declared in official cincles, 
was to have a group of experts, composed of representatives of all the 
Allied Powers, compute the total cost of the war and then adjust the debts 
owed to the United States on a basis of equal sacrifice. This would prac- 
tically amount to a cancellation of the debts, it was pointed out. 

The proposal was made to this Government by Premier Poincare in 
Nov. 1923, it was revealed, in a note to Secretary Hughes transmitted 
through the French Embassy here. 

In rejecting it, acting under law of Congress Secretary Hughes declared 
the World War Foreign Debt Commission had been created by Congress 
to negotiate all foreign debts owed the United States and that under existing 
legislation it could not operate through any international agency. 
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The total amount of relief credits extended by this Government to 
foreign powers after the war is approximately $160,000,000. Loans were 
made to ten governments—Armenia, Austria, Czechoslovakia, Esthonia, 
Finland, Hungary, Latvia, Lithuania, Poland and Russia. The largest 
single credit amounted to $86,000,000, and was extended to Poland. 

Officials here predicted that the foreign debtors of the United States 
would probably now fund their debts, their last hope of cancellation having 
been dissipated by Secretary Hughes’ rejection of the French plan. 

Paris Associated Press cablegrams March 18 said: 

The French Foreign Office will issue a statement shortly with reference 
to the official note made public in Washington saying the United States 
declined the proposal for an international agency to deal! with relief credits 
extended to European countries during and just after the World War. 

The statement to be issued here is intended to make it clear that the 
proposal was not one for the creation of a clearing house for inter-Allied 
debt, but was designed to assist in the reconstruction, financial and economic 


ef certain European countries impoverished by the war and other credit 
eperations. 








Danes Alarmed by Crown's Decline—Government 
Considering Steps to Check It—Restriction of 
Imports Proposed Among Other Measures. 

Acting Commercial Attache Harry Sorenson cables to 
the Department of Commerce that the continued decline in 
the foreign exchange value of the Danish crown has caused 
considerable apprehension and the attention of the Govern- 
ment during February was largely directed toward the con- 
sideration of measures for supporting the crown and reduc- 
ing the unfavorable trade balance, which is generally recog- 
nized as the primary cause of the weakness in Danish ex- 
change. He expresses doubt, however, whether any action 
will be taken by the Government until after the elections on 
April 11. The measures which have received most serious 
consideration in both Government and financial circles are 
(1) the introduction of a gold duty supplement on imports 
with the idea of checking imports of foreign goods; (2) re- 
striction of credit for purchase on the installment plan of 
luxury articles, especially automobiles, pianos, etc.; (3) 
rationing tea, coffee, sugar, butter, margarine and bacon, 
consumption of which is alleged to be excessive, and (4) the 
establishment of a “Devisen Zentral” to control transactions 
in foreign currencies. 

It is stated that despite the decline in the foreign ex- 
change value of the crown there has been very little change 
either in currncy emissions or in the gold reserve. The note 
circulation early in March was 442,000,000 crowns, with a 
gold cover of 50%, as compared with 432,000,000 and the 
same gold cover percentage in February. The cablegram 
proceeds as follows: 

Reduction in Unfavorable Balance of Trade. 


The extent to which Denmark is dependent on the English market was 
clearly demonstrated during the ten-day strike late in February of the Eng- 
lish dock workers. In the week ending Feb. 22 shipments of butter to the 
British Isles amounted to only 600 tons, compared with 1,646 tons during 
the previous week, and notwithstanding that exports to Germany, Switzer- 
land, Czechoslovakia and the United States showed marked increases, total 
shipments reached only 1,708 tons, against 2,315 in the preceding week. 
Exports of eggs and bacon also declined. 

Although the foreign trade figures for the month of January show a small 
increase in exports and a considerable decline in imports over the preceding 
month, the balance of trade is still heavily unfavorable, amounting to 31,- 
500,000 crowns in January, as against 48,000,000 in December. January 
exports totaled 135,500,000 crowns, as compared with 132,000,000 in De- 
cember, and 108,000,000 in January 1923. The principal exports were 
eggs, dairy products, packing products and live stock. 

January imports, which amounted to 167,000,000 crowns, as against 180,- 
000,000 in December and 142,000,000 in January a year ago, were composed 
chiefly of grains, textiles, feedstuffs, groceries and 146 automobiles. 








Efforts to Check Fall of Polish Mark—Fiscal Reforms 
Show Results, but Commercial Depression Is 
Causing Considerable Distress. 

The financial reforms instituted by the Polish Government 
have resulted for the time being, at least, in checking the 
fall of the Polish mark, according to cabled advices te the 
Department of Commerce. With the stabilization of the 
currency, however, has come a period of commercial depres- 
sion which, with the increased burden of taxation, has been 
the cause of a great deal of distress. In carrying out the 
new fiscal policy, which necessitates the payment of all 
taxes in gold or gold equivalent, some difficulty has been 
experienced in making tax collections, to the point of oblig- 
ing the Government to take forcible measures against the 
individual. One of the most serious problems confronting 
the Government, it is stated, is that of taxation, as the pres- 
ent emergency taxes expire at the end of March, and it is 
imperative that a permanent tax program be instituted. 
The cablegram says it is understood that further economies 
are planned to reduce expenditures to a level corresponding 


to receipts. The cable dispatch also gives the following ad- 
ditional particulars: 


A law has been passed legalizing the keeping of bank accounts in foreign 
currency and permitting unrestricted transactions in foreign currency. The 





immediate result of this has been to deprive the Black Bourse of its specula- 
tive advantages, causing the speculators to offer dollars and sterling for sale 
in such quantities as to bring the market exchange rates below the official 
rate. 

It is estimated that the Government deficit for January will amount to 
40,000,000 zlotys ($7,720,000; 1 zloty —$0.193). For February, revenues 
and expenditures are reported to have balanced. 


Negotiations for an Italian Loan. 

It is understood that the Polish Government, in the immediate future will 
complete negotiations with an Italian syndicate for a loan of 400,000,000 
lire for 20 years at 7%. The sale price to the Italian public, according to 
advices from Rome, is undecided, but will probably be 87 to 89, making 
the actual rate over 8%4%. The security will be, it is reported, part of 
the property and profits of the Polish tobacco monopoly and Poland will 
agree to buy 60% of its raw tobacco requirements from Italy, Mining and 
raw material concessions to Italy are rumored but unconfirmed. 








Norway Suffering from Labor Troubles—Strikes and 
Lockouts a Stumbling Block to Improvement 
in the Economic Situation. 


Labor conflicts continue to be the chief stumbling block 
to improvement in the Norwegian economic situation, ac- 
cording to a cable to the Department of Commerce from 
Acting Commercial Attache Sorenson. The Norwegian Em- 
ployers’ Association subsequent to alleged unlawful strikes 
in certain trades, declared its first lockout on Feb. 21, in- 
volving the following industries: Iron, building and con- 
tracting, boot and shoe, textile, tobacco, mining and wood 
working comprising some 36,000 workers. This step was 
followed by the calling of a sympathetic strike of the wood 
pulp and paper workers, comprising 12,000 men. The in- 
ability of the workers and employers to arbitrate their dif- 
ferences next resulted in the extension of the lockout by the 
employers’ association to the brewing, chocolate, electro- 
chemical and lithographic industries. The total number of 
workers either locked out or on strike on March 1 approxi- 
mated 60,000. 

Most industries, it is stated, have ceased operations on 
account of the labor conflicts and activity in those lines not 
involved in the disputes is also affected. The match and 
cement industries continue operations, but the wage agree- 
ments in both instances expire during March. The fish 
canning industry is, however, reported to be working under 
very favorable conditions, with a plentiful supply of raw 
materials at reasonable prices. 

Despite the general industrial disorganization, ok Fel 
exports were valued at 70,000,000 crowns, exceeding Decem- 
ber exports by 4,700,000 crowns. The principal exports were 
animal foodstuffs, lumber, mineral manufactures and ce- 
ment. Imports were chiefly composed of iron bars, coal and 
coke, mineral oils, automobiles and motorcycles. 

Conditions in the shipping industry are reported as satis- 
factory. Norwegian shipping companies are now concen- 
trating their interest, it is pointed out, on the Baltic and 
White Seas and a brisk season is expected in these waters. 
The proposed subsidy to private shipping during the coming 
fiscal year will be 8,000,000 crowns, or 1,000,000 less than 
the subsidy granted during the current fiscal year. Reports 
from the various fishing centres show continued record 
catches of herring and brisling, and it is anticipated that 
there will be a corresponding rise in fish exports. It is re- 
ported that the present season is the best since 1919. 








The Situation in Rumania—Rising Value of Exchange 
and Freezing of the Danube Brought Export 
to a Standstill in February. 
General business conditions remain dull, with a nnotice- 
able increase in unemployment, Acting Commercial Attache 


Van Norman cables the Commerce Department. The rising 
value of Rumanian exchange, combined with the freezing 
ever of the Danube River, brought export traffic to a stand- 
still during February. It is reported that large stocks of 
grain are accumulating due to the stagnation of trade. It 
is expected, however, that with the reopening of the river in 
the spring, the export grain market will again become active. 
Governmental restrictions have had the effect of reducing 
imports to absolute necessities. 

One of the most important pieces of legislation projected 
since Parliament reconvened on Jan. 29, says the Commerce 
Department, is that which provides for prolonging the com- 
mercial moratorium for another three months beyond March 
16. In view of the early departure of commissions of Ru- 
manian merchants to Italy, Czechoslovakia and Belgium, 
empowered to negotiate debt settlement agreements similar 
to those already concluded between Rumanian debtors and 
the English and French creditors, it seems highly probable, 
it is declared, that the moratorium will be extended as 
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planned. Varliament has passed a new naturalization law, 
details of which have not been received; also a law creating 
a private company that will have a monopoly of the produc- 
tion of commercial explosives. A special commission has 
been appointed to study the question of regulating the manu- 
facture and sale of spirits, with the intention of passing laws 
to control them. 








Comparative Figures of Condition of Canadian Banks. 


In the following we compare the condition of the Canadian 
banks under the January 1924 statement, with the return 


for December 1923: 
ASSETS. 


Jan. 31 1924. Dec. 31 1923. 
3 $ 


Gold and subsidiary coin— 
In Canada 
Elsewhere 
U. 8. and other foreign currencies 


44,894.972 
13,018.263 
29,634,142 


44 022.493 
13,045,889 
29,139,061 





87 547 377 
169,987,738 


86.207 .443 

Dominion notes 164,352,065 

Deposited with Minister of Finance for se- 

curity of note circulation 

Deposit of central gold reserves 

Due from banks 

Loans and discounts 

Bonds and securities, &c 435,476,675 

Cali and short loans in Canada 107,113,769 

Call and short loans elsewhere than in Canada 182,019.643 
165,910,877 


6,119,119 

44 852,533 
74,184,684 
1,358,674 736 


10,521,126 

65 602.533 
89 .201.742 
1,405 560.601 
426 .871.240 
115,527,321 
175,696 .780 
160.883 113 





2,631,887,151 2,700,423 .964 








Capital authorized 
Oapital subscribed 
*Capital paid up 


182,175,000 
123 572.300 
123.409,130 
123 625.000 
180,246 825 
82 095,556 
859 620.345 
1,180,037 .130 
46 958.800 
5.648.059 
84 605.095 


Circulation 156,865,776 
77 585.178 
808.141,378 
1,184 ,461,830 
50,551.939 
7,211,456 

83 548,337 


Bills payable 
Other liabilities 





Pen nmoaccvschaanawnntocrgaencconanci 2.615,550,084 2,686,.245,940 








* Beginning Oct. 31 1923 capital paid up and reserve fund included in 
cotal. 

Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the total given. 








Dr. J. T. Holdsworth Resigns as President of the 
Pennsylvania Joint Stock Land Bank. 

Dr. J. T. Holdsworth, President of the Pennsylvania 
Joint Stock Land Bank, Philadelphia, has announced his 
resignation effective Aprill. For several years before assum- 
ing the Presidency of the Philadelphia Land Bank he was 
Vice-President of the Bank of Pittsburgh N. A. Dr. Holds- 
worth plans to take a long rest before resuming business activ- 
ities. 








Dallas Joint Stock Land Bank Increases Capital. 
The Dallas Joint Stock Land Bank of Dallas, Texas, has 
increased its capital from $1,000,000 to $1,500,000. The 
new stock was authorized at the stockholders’ meeting in 
January. 








Federal Farm Loan Board Sells $7,500,000 Debentures 
of Federal Intermediate Banks. 


Advices from Washington to the New York “Journal of 
Commerce”’ said: 


Sale of two new issues of intermediate credit bank debentures amounting 
in the aggregate to $7,500,000 was completed to-day by the Federal Farm 
Loan Board. Both issues bear interest at 444%. One series in the amount 
of $1,000,000 matures in two years and the other series in the amount of 
$6,500,000 matures in six months. It is understood that the two-year 
debentures sold at a premium. 








New York Banks Called Upon for Initial Subscription 
to Capital of Agricultural Credit Corporation— 
Proposed Reopening of Closed North Dakota 
Banks. 

It was reported this week that New York banks had been 
called upon for the first instalment on their subscription to 
the $10,000,000 capital of the Agricultural Credit Corpora- 
tion, recently formed with headquarters in Minneapolis. 
As was announced in our issue of Feb. 16 (page 738), New 
York and the East pledged $5,000,000; Chicago $2,000,000; 
Minneapolis and St. Paul $1,000,000; Detroit and Cleveland 
$700,000 each and Pittsburgh $600,000. Later references 
to the corporation appeared in these columns March 1, page 
957, and March 8, page 1087. In referring to the call for the 
first instalment the New York “‘Times’’ of March 21 said: 





As a result of the hearty response from New York institutions, the orig- 
inal amount of capital sought, $10,000,000, was oversubscribed. Contri- 
butions reached $10,000,000 in this district alone. Subscriptions from 
Western banks topped the amount set for them. For the country as a whole 
the oversubscription amounted to more than 40%. Asa result, banks have 
been called on to take out debenture bonds to only 60% of their original 
contributions, as the Agricultural Credit Corporation will confine itself to 
a Capitalization of $10.000.000. 

Reports from the West indicated yesterday that Wall Street participation 
had been welcomed generally. One Western banker, however, had charged 
that the move was part of a “sinister Wall Street pilot’ to place the wheat 
growing section and its banks ‘“‘under the heel of New York interests.” In 
the main, though, both politicians and business men of the Northwest inter- 
preted Wall Street's participation as necessary because Wall Street institu- 
tions stood to lose impurtant business if the Northwest's depression con- 
tinued. 

New York banks have declined to have any part in the control of the new 
Agricultura! Credit Corporation. The entire contro! rests in the hands of 
bankers and business men of Chicago, Minneapolis and other Northwestern 
cities. To comply with the Nationa! Bank Act, the national banks con- 
tributing to the relief fund were also saved from the necessity of obtaining 
actual shares of ownership in the corporation itself. This was done through 
the creation of a subsidiary which issued debenture bonds, which in turn were 
sold to the New York and other banks, proceeds going immediately to the 
Agricultural Credit Corporation. 

It is these debentures, it was explained yesterday, that the national 
banks now hold. No security, it was said, rests back of them except the 
character of the men operating the credit and financing agency and it was 
denied by bankers that there appeared the remotest chance of a profit on 
their investment. Hope was expressed, however, that at least 80% of the 
contributions made by the banks would be returned. 


In its issue of March 16 the Minneapolis “Journal” said: 


Re-opening this week of two banks in North Dakota through first direct 
assistance from the new $10,000,000 Agricultural Credit Corporation, 
financed by private capital, was forecast last nizht by officers of the organ- 
ization, which has headquarters in Minneapolis. 

The corporation also is expected to begin to function this week in aiding 
a to pay delinquent taxes through the tax department of the corpora- 
tion. 

Cases of at least two banks were ready last night to be submitted to the 
executive committee of the corporation for approval before actual loans are 
made. All of the necessary legal steps have been taken, including signatures 
of depositors, following application for assistance, and examination by the 
corporation's field representatives. The reorganizations held necessary are 
ready to be perfected and the banking department and depositors loan fund 
commission in North Dakota have approved the plans. 








President Coolidge Asks Agricultural Credit Corpora- 
tion to Assist in Diversification of Northwest 
Wheat Crops Following Defeat of Norbeck- 
Burtness Bill—War Finance Corporation 
to Help. 


It was made known in Washington press dispatches March 
18 that President Coolidge and his Cabinet had decided to 
ask the $10,000,000 Agricultural Credit Corporation to make 
loans to aid wheat growers in the diversification of their 
crops. A New York “Times” dispatch from Washington 
said: 

The resources of the corporation, supplemented by a loan from the War 
Finance Corporation of $20,000.000 or $30,000,000, will accordingly be 
directed in part toward accomplishment of the purposes of the Norbeck- 
Burtness bill recently defeated by the Senate. 

A survey of the situation in the Northwest by the President and his Cabi- 
net convinced them that the War Finance Corporation had been successful 
in relieving the stringent credit conditions which led to numerous bank 
failures, and that consequently the Agricultural Credits Corporation's re- 
sources could well be turned toward carrying out the purposes of the Nor- 
beck-Burtness bill. 

Dr. John Lee Coulter, President of the North Dakota Agricultural Col- 
lege, one of those who drew up the plan embodied in the Norbeck-Burtness 
bill, is Vice-President of the Agricultural Credits Corporation and is qualified 
to assist that agency in administering its funds along lines comtemplated in 
the legislation defeated in the Senate. 


In its advices from Washington in the matter the New 


York ‘Journal of Commerce”’ stated: 

Considerable significance was attached to the President’s course in turn- 
ing to private organization for the farm relief measures he had asked of Con- 
gress. Mr. Coolidge had backed the Norbeck bill and had indicated that its 
provisions were in line with his plea for agricultural legislation in his mes- 
sage to Congress. No mention was made at the White House of the Mc- 
Nary-Haugen bill which the President is having studied by experts, but it is 
understood opposition to that measure developing among some of the farmer 
representatives in Congress is likely to persuade the Administration to as- 
sume a very cautious attitude toward it. 


The defeat of the Norbeck-Burtness bill was referred to in 
our issue of 4 week ago, page 1215. 








Agricultural Credit Bank in Danville, Va., to Lend 
Money on Tobacco Receipts. 

The Richmond, Va., ““Times-Dispatch” of the 15th inst. 
announced the following advices from Danville, Va., March 
14: 

Establishment in Danville of an Agricultural Credit Bank, where tobacco 
growers may borrow money with tobacco delivered to the ‘“‘pool’’ as security, 
was assured this afternoon following an address by Oliver J. Sands of Rich- 
mond, Executive Director of the Tobacco Growers’ Co-operative Marketing 
Association. 

Mr. Sands approved of Danville for the bank’s location and asked that 
the city subscribe $100,000 of the $300,000 minimum capital. 

Danville merchants attending the meeting pledged $66,000 from the floor 
and the Chamber of Commerce guaranteed the remainder. 

The remaining $200,000 stock will be sold through the organization of the 
Co-operative Marketing Association. 

W. R. Fitzgerald was elected President of the temporary board of direc- 
tors. Mr. Sands went on record as favoring one strong credit bank in Vir- 
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ginia, in which wheat and truck growers and cattle raisers should be inter- 
ested. rather than a series of smaller banks. 


According to the Louisville “Courier-Journal” of March 6, 
the decision to distribute to growers of the 1922 crop of to- 


bacco all the money realized up to date from the sale of the | 


old redried tobacco grown that year was announced that 
day by the board of directors of the Burley Tobacco Grow- 
ers’ Co-operative Association. These advices from Lexing- 
ton, Ky., March 5, continued: 

The amount of this distribution, the third to be made on the 1922 crop, 
Was not obtainable, but it was said that checks would be in the mail to each 
grower interested by May 20. 

The board of directors in regular monthly session here also authorized 
James 8S. Stone, President, to take steps toward the establishment of an 
agricultural bank in the Burley district for the purpose of lending money 
to the members of the association on their participation receipts, free of 
some of the restrictions under which State and national banks operate. 
The proposed bank, it was stated. will not invade the field of local banks in 
any way nor will it accept deposits, being purely a loading enterprise in 
the interest of the Burley farmers. 

By unanimous vote of the Board, notice was served that H. Lee Earley 
Secre.ary and ‘Treasurer, had been directed ‘‘not to keep, nor undertake to 
keep, any record of such sales of participation certificates," as may be 
made to speculators, brokers or others in view of reports reaching the 
directors of the association that systematic speculation in these certificates 
“to the great injury and harm of all its members" is being engaged in 
various parts of the Burley district. Under the terms of this resolution, 
the association will not accept or record transfers of certificates under 
any circumstances. 

The resolution which was offered by Judge [. H. Thurman of Springfield, 
relating to sale of certificates follows: 

“Whereas, Information has come to this Association that systematic 
speculation in part.cipation receipts in the sands of its members is being 


made by brokers and speculators, to their gain and great harm and injury 
of tais Association and all its members, and 


*“*Whereas, It is the airn and purpose of this Association that its members 
alone shall reav the fruits of their labors and of their organization, rather 
than it shall be divided with speculators and enemies of the Association, and, 

‘Whereas, In addition tnereto, for this Association to undertake to 
make transfers or notation on its books of such sales of said participation 
receipts would entail greav addition of labor and bookkeeping, therefore, be it 

‘‘Resoled, By the Board of Directors of the Burley Tobacco Growers’ 
Co-orerative Association, now in session, that the Secretary of this Associa- 
tion be and he is hereby directed not to keen or undertake to keep any 
record of such sales of participation certificates, and ne it further 

**Resolred, That notice of this action of the Board be given immediately 
by publication in the daily and other newspapers of the Burley district.’’ 


It was made clear by Judge Thurman that the resolution had no reference 
to loans made by banks, landlords or others to growers, who pledge such 
certificates as collateral for money borrowed or advanced or goods obtained. 

The reports of Ralph M. Barker, Director of Warehouses, Mr. Stone, 
Mr. Earley and members of the Executive and Legislative committees were 
reviewed by the board. 

The defeat of the proposition to add $1 a thousand to the tax on cigarettes 
pending in the revenue bill in the national House of Representatives, was 
credited to the organized farmers of the country and their making known 
their wishes through telegrams and committees sent to Washington, some 
of whom did not arrive at the Capi‘al until six hours before the House 
rejected the proposed tax. The Burley Co-operative was represented 
in this matter by James N. Kehoe, George Roth of Ohio, Clark B. Patterson 
of Mt. Sterling and Dave Prewitt of Fayette County. 

More than 150,000 checks will be necessary in the distribution of the 
th,” payment on the 1922 crop and it will require several weeks to figure 
eav.. grower’s share and to write the checks, but this will be completed by 

fay 20, it was said. 








McNary-Haugen Bill Proposing Agricultural Export 
Association—Opposition Voiced by Representative 
Anderson, Oklahoma Wheat Growers’ 
Association, &c. 


A good deal of discussion, and not a little concern, has 
arisen with respect to the MeNary-Haugen farm bill, which 


was favorably reported to the United States Senate on 
March 3 by Senator McNary from the Senate Committee on 


Agriculture. As was stated in our issue of March 8 (page 
1088), the bill proposes to create an agricultural export cor- 
poration with a capital of $200,000,000—the funds to be 
provided by the Government—to export surplus farm 
products. One of those who, it is said, has taken a stand 
against the bill, is Congressman Sydney Anderson, who has 
been a leading figure in Congressional agricultural activity in 
recent years. In the Chicago “Journal of Commerce”’ of 
March 8 he was reported as saying: 


In the first place, the provisions of the bill are not confined to wheat, 
but apply as well to flour, corn, raw cotton, wool, cattle, sheep, swine or 
any of the food products of cattle, sheep or swine. 

It is quite clear that the bill has no real application, except to wheat and 
that the remaining products are put into the bill for political purposes only. 

The fundamental weakness of the bill lies in the fact that it assumes 
that the price of agricultural commodities should be made by the price 
of other commodities. 

The leveling of prices is a process in two directions, not in one only, and 
to re-establish the relationship between farm prices and other prices it is 
necessary not only that farm prices come up but that other prices come down. 
This process has been and is going on and will continue to do so to the ulti- 
mate benefit of the farmer if he is not induced to follow the price-fixing 
rainbow chasers. 

The idea that the price of a farm product or group of farm products can 
by a miracle of Government action be made to bear a continually definite 
relationship to the everchanging and uncontrolled prices of other groups 
of commodities is a fallacy. 

I am as anxious as any one to do whatever can be done by Government 
action to relieve the unfortunate and the difficult situation in which I know 
the farmer is, but the farmer cannot be helped by unworkable and imprac- 
ticable schemes, however plausible they may seem in theory. 


According to Representative Henry T. Rainey of Illinois, 
the United States would probably follow in the wake of Rus- 








sia if the bill is enacted. This declaration by Mr. Rainey is 
contained in a letter to the Illinois Agricultural Association 
made publie in Chicago on March 18, it is learned from the 
Chicago “Journal of Commerce” of the 19th inst., from which 
we take the following: 


Congressman Rainey said his letter was in reply to one from the associa- 
tion ‘‘demanding”’ that {llinois Congressmen force the bill through. The 
association's demand, he asserted, was a part of a widespread propaganda 
intended to intimidate Congress. 

After pointing to the ‘‘socialistic features of the bill,"" Mr. Rainey declared 
the Russian Soviets ‘‘could not succeed in any measure until they took over 
the land,” a result which in this country would mean “‘the end of civilization 
itself.”’ 

“Do you not think the Russian experiment with its dead numbering over 
7,000,000 ought to dissuade our people from proceeding in that direction.” 
he asked. ‘‘Would we not be proceeding in that direction if we accepted the 
advice of the [Illinois Agricultural Association.'’ He added that the flood of 
communications demanding support of the bill were couched in the same 
language and he expressed doubt that the measure had been studied except 
by those attempting to force it through by means of the widespread propa- 
ganda. 

Scheme Foe of Business. 

Declaring the revolutionary measure to be ‘‘destructive of all our present 
systems of exchange and marketing,’’ Mr. Rainey said that instead of 
appeasing farm unrest ‘“‘it would only increase the farmer's suspicion and 
distrust of his Government and its agencies."’ 

“The biil,"’ said Mr. Rainey, who is a member of the Farm Advisory 
Committee of Fifteen appointed by the filinois State University, ‘‘proposes 
an issue of ‘scrip’ which will evidently not be less than $200,000,000 or 
$300.000,000. If the bill is made to apply to all commodities enumerated, 
the issue of scrip may amount to several times that sum. The only thing 
we know definitely about this issue, as to its face value, is that it will never 
be worth its face. It will not on its face purport to be legal tender, but it 
can be passed from hand to hand just as a coupon is passed.’’ He added 
that it may amount to one-fifth of our present circulating medium and 
bring about a period of expansion in our currency, increasing our circulating 
medium without increasing our gold base. 

“Do you think farmers would be satisfied with a ‘scrip’ issue in part pay- 
ment for their wheat, which will have an indefinite value and which may 
have no value?”’ he asked. He added that the scrip would always have a 
speculative value and probably would be quoted in bucket shops and that 
its vague values would ‘have a demoralizing effect on agriculture and com- 
merce generally in the United States."’ 


Against Federal Pureau Plan. 


Assuming that the law would force the Government into the packing busi- 
ness, Mr. Rainey declared this probably would involve the spending of 
billions of dollars in railroad switches, terminals, yards and storage plants 
and he asked the association to inform Congressmen how this vast under- 
taking would be financed. He also questioned the methods of arriving at 
“ratio” prices, asked how it would be applied to different sections of the 
country and to different products not now below the general commodities 
price; and urged those insisting on rushing the measure through, to tell why 
rye and certain other commodities were left out of the bill. 

Mr. Rainey charged that the bill would create another army of Govern- 
ment employes to hamper business; that the ever-growing army of such 
workers were now preparing to demand higher salaries which must come 
from the tax-payers funds; that if the innumerable bills passed at the de- 
mand of the farm bloc, it was impossible to point to one that had truly 
aided the farmer, and that in his opinion this bill, opposed by Oklahoma 
wheat growers and several other great farm groups, would be vetoed by 
President Coolidge if passed. 


A resolution passed some weeks ago by the Oklahoma 
Wheat Growers’ Association describes the bill ‘‘as an attempt 
to create a Government piece of machinery which will destroy 
the commodity marketing associations of the United States.” 
We give herewith a part of the resolution, which is considered 
as summing up the attitude of growers of wheat in the Soutke 
west who have developed marketing and distributing of 
farm commodities to a high extent: 


7. This resolution is prepared by a co-operative association of 11,000 
farmer growers of wheat handling a large amount of Weat in the Southwest 
and doing its work efficiently. It has taken years of hard work and patient 
endeavor to establish a farmers’ co-operative organization for the purpose 
of Cealing with large quantities of a farm commodity, marketing it in an 
orderly manner, and holding down the cost of doing the business to as 
low a minimum as is possible. The Oklahoma Wheat Growers’ Association, 
like many other associations, is a product of the last few years. This great 
co-operative movement has spread from one end to the other of this country. 
This movement is a serious, definite, wholly business like attempt onthe 
part of the farmers to deal with this great problem of cutting out needless 
speculation, reducing ruinous competition, marketing and distribution of 
farm commodities with the least possible cost and distribution back to the 
grower members the largest possible proportion of the money received for 
the commodity. We regard this bill (the McNary-Haugen bill) as an 
attempt to create a Government piece of machinery which will destroy the 
commodity marketing associations of the United States, particularly those 
of recent origin. So far as we are concerned, we would infinitely prefer 
to deal with our own problems than to have the patent efforts of these 
years destroyed and the progress of co-operation among farmers set back 
for half a century. The very essence of this bill provides for a fixed rate 
of purchase by buyers, thus encouraging farmers to rely upon the activities 
of the Government rather than economizing in their own methods, dealing 
with their own associations, like business men, and placing them in accord 
with fundamental laws of business which must ultimately govern not only 
of the world supply and world price but the local supply and local price 
as well. 


In its reference to Congressman Anderson’s criticism of the 
bill, to which we allude above, the Chicago “Journal of Com- 
merce” stated: 


The wave of protest against enactment of the pending McNary-Haugen 
export corporation bill, which began with Oklahoma and Kansas farmers, 
has swept the entire grain and live stock belt. 

This was shown in reports to Chicago banks and provision houses from 
farm organizations, merchants and country bankers asking advice as to 
means of opposing the measure. 

Sharp division is shown among the farmers of the Northwest where the 
Measure was supposed to have had the solid support of agriculture. 
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Congressman Sydney Anderson's warning that the ‘“‘unworkable”’ law would 
only bring further grief to the American farmer is reported to have almost 
completely turned the tide against the bill in the Northwest. 


On the other hand, an endorsement of the bill is said to 
have come from the Port of Portland (Oregon) Commission, 
the Portland “Oregonian” of Feb. 16, in reporting this, 
saying: 

In accordance with its indorsement by resolution Thursday of the 
McNary-Haugen bill providing for an export bounty on wheat, the Port 
of Portland Commission yesterday telegraphed President Coolidge, Senator 
McNary and Representative Haugen as to its octen and urging passage 
of the bill as an emergency. 

The messages were identical, signed by the Port of Portland with Frank 
M. Warren as President and composed as follows: 

“The Port of Portland Commission being cognizant of the present deplor- 
able economic status of the grain growers of this country in general and of 
the Pacific Northwest in particular approves and indorses as an emergency 
measure the McNary-Haugen bill now before the agricultural committee. 
This Commission as an instrumentality of the people of this district for 
promoting their mar time, shipping and commercial] interests feels that 
it is its duty to speak in behalf of the grain producers whose industry is of 
paramount importance as affecting the commercial prosperity of this 
entire region.” 


On March 3 Senator McNary, Republican, of Oregon, was 
reported as saying: 
The bill is designed to place the farmer upon a fair competitive basis 


with other producers by giving thim the ratio prices equal to the pre-war 
prices of manufactured goods. 


Regarding recent hearings on the bill which have been 
held before the House Committee on Agriculture at Washing- 
ton, the “Wall Street Journal” of the 15th inst. printed the 
following: 


Objections to the bill were summarized by Representative Edward Voigt, 
of Wisconsin, who said that if the plan succeeded, it would mean a heavy 
increase in living costs. Commodities getting Government protection 
would rise, and become specially attractive to farmers. Production of 
such commodities would increase, while products not favored would be 
neglected until a shortage of them raised their prices, too. In the end, 
the supply and demand position would be more unbalanced than ever. 

When farm commodities had been raised to a parity with other goods 
by this artificial means, costs of production in industry would be increased 
so that a further increase in industrial goods would be caused. Then, to 
balance things once more, the ratio price level for farm products would 
have to be lifted another notch. Farm products would be chasing in- 
dustrial goods round the stump in a peculiarly vicious circle that could 
have no end until the whole unstable price structure collapsed. 

Congressman Voigt also suggested that the McNary-Haugen bill would 
put serious obstacles in the path of manufacturers doing an export business 
in goods made from farm products whose prices were fixed by the proposed 
export commission. Such manufacturers, he said, could not pay ratio 
prices for the raw material, and still hold their foreign trade. The bill 
provides for giving flour equal protection with wheat, but does not specify 
other processed agricultural products. 

John R. Mitchell of St. Paul, a former member of the Federal Reserve 
Board, testified in favor of the bill. He is chairman of a committee of 
Northwest bankers and business men who are supporting the proposal. 
©. R. Noyes, representing the St. Paul association, declared the business 
interests of that city are practically solid for the bill. Charles Hunt, 
Secretary of the Iowa Farm Bureau, declared the farmers and also the 
bankers of Iowa want the bill enacted. 








New York Trust Co. on Radical and Far-Reaching 
Influence of McNary-Haugen Bill. 
Commenting upon the MeNary-Haugen bill to raise the 
‘price of farm products, “The Index,” published by the 
New York Trust Co., says that it is “in many respects so 
radical and of such far-reaching ‘,fluence that it is of direct 
interest to the entire consuming public, as well as to bankers 
and other business groups dealing directly with agricultural 
interest.’”” We quote herewith in part what the company 
has to say in its official organ for March, “The Index.” 


MORE AID FOR AGRICULTURE. 


Provisions of the McNaru-Haugen Bill to Raise Domestic Prices of Farm 
Products. 

The McNary-Haugen bill, reported to the Senate by the Committee on 
Agriculture and Forestry on Feb. 29, has been for sometime the subject of 
discussion throughout the agricultural West, where it has been energetically 
supported by farming interests. It is only recently, however, that much 
attention has been given to the measure in other parts of the country. 
The bill, although framed primarily in the interest of agriculture, is in 
Many respects so radical and of such far-reaching influence that it is of direct 
interest to the entire consuming public, as well as to bankers and other 
business groups dealing directly with agricultural interests. Although the 
bill as now drawn is extremely complicated an attempt is made here to 
summarize it so that its main provisions may be made plain. 

The bill declares that there exists a general emergency in respect of 
agricultural commodities by reason of 

1. The continued economic depression in agriculture 


2. Inequalities in one between agricultural commodities and other 
ing in farmer 


, result a relatively inadequate return to the for 
his labor and. upon his investment. 
3. The existence of surpluses available for export in agricultural commodi- 


. ‘The necessity in part for the existence of such surpluses 
cafe the domestic } racmet sentaes ties of yield and the eco- 
ae —, ew of immediately preventing the continued production 

5. py of the prices of such surplus commodities upon the 
lower Drices markets due to world conditions and lower 


uses in order to 
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same relationship with the general price level which they occupied for the 
pre-war period 1905-1914. This is to be accomplished in the following 
manner: 

It is proposed to establish the United States Agricultural Export Com- 
mission, composed of the Secretaries of Agriculture (Chairman), Commerce 








and the Treasury, the Chairman of the United States Tariff Commission 
and four others. There is also to be organized the United States Export 
Corp. which is to function under the direction of the commission, with a 
capital stock of $200,000,000, subscribed by the Government, and authority 
to borrow to the extent of $200,000,000 more. 

Whenever the commission finds that a special emergency exists with 
respect to a basic farm commodity a ‘‘ratio price’’ for that commodity is to 
be determined as follows: The Secretary of Labor is to compute the average 
wholesale price of all commodities by months from 1905-14 as given by the 
Bureau of Labor Statistics wholesale commodity index. The average price 
by months for the same period of the basic agricultural commodity in respect 
to which an emergency exists shall also be computed. The ratio price to be 
determined by the commission is to be that price which bears thesame ratio 
to the current commodity index as published by the Bureau of Labor Sta- 
tistics as the pre-war basic-commodity monthly price bears to the pre-war 
all-commodity price for that month. 

This price being fixed, the commission will determine what amount of the 
commodity in question it will purchase at the ratio price during each 
month, the purpose being to buy a sufficient quantity to maintain the 
general market price of the commodity at or above the ratio price. A part 
of the purchase price will be paid in scrip, the nature of which will be de- 
scribed later. 

The commodity so purchased by the corporation is to be sold during the 
period of the emergency in foreign markets at the best price obtainable or 
in the domestic market at not less than the ratio price. After the emergency 
has been declared terminated the corporation may sell its surplus in either 
the foreign or domestic markets at the best price obtainable. k: 


Provisions Regarding Scrip. 

In each case as described above the comniission shall determine what por- 
tion of the purchase price shall be paid in scrip and each buyer in the first 
instance of any such commodity must make scrip payment in such propor- 
tion as may be specified. This scrip, which will be sold at all post offices at 
face value, is redeemable on the following basis: 


¢ The probable prices obtainable in the foreign market for the exportable 
s 
way The probable losses of the corporation from its transactions in the 


foreign market; 
3. The expenses of the corporation. 


The commission will also determine what proportion of expenses and 
losses should be borne by each commodity dealt in and the scrip tendered 
in payment as described above is to represent this figure. From any sur- 
plus remaining after expenses and losses have been paid a dividend is to be 
paid to the holders of the scrip proportionately and any further surplus is 
to be held in the treasury of the corporation. 

In order to assist in maintaining the domestic ratio price new powers are 
conferred on the United States Tariff Commission and the Secretary of 
Agriculture. The President is authorized to direct either authority to 
make special investigations to determine tariff rates necessary to maintain 
the ratio prices, and when aspecial emergency exists in respect of any com- 
modity, the President may declare the rate thus ascertained to be in effect. 

Various other powers are conferred upon the corporation including, 
during the existence of an emergency, the power to acquire, operate and 
dispose of storage warehouses, plant transportation facilities and facilities 
for processing agricultural commodities; to make advances to any person 
against warehouse receipts or shipping documents for not longer than 
three years nor in excess of 75% of the market value of the commodities; 
to acquire and dispose of certificates of indebtedness received as security 
for advances, and to buy and sell foreign money. 


Arguments for the Bill, 

The supporters of the bill urge in its favor the necessity of immediate 
relief for the farmer, not through new supplies of credit, but through an 
increase in the prices of the commodities he sells. This the bill wetld 
undoubtedly accomplish. Although it will artifically fix prices, it is claimed 
that such a course is justified by the emergency and that drastic measures 
are necessary to save agricultural interests from a disaster which would 
gravely affect all classes of business. It is arged that American manufac- 
turers are protected by the tariff, American labor by a restricted immigra- 
tion policy and American railroads by legislation which fixes rates calculated 
to enable them to earn a fixed rate; while the American farmer, on the other 
hand, is compelled to sell in a world market at prices over which he has 
no control. The speciousness of most of these arguments would seem 
apparent but they have, nevertheless, had great weight throughout the 
West and have enlisted a strong backing of public sentiment in favor of 
the bill. It is, therefore, of interest to point out some results which might 
be expected if the bill should become a law in its present form. 

The field to be covered is so large and the details of operation so com- 
plicated that it seems probable that confusion would arise in problems of 
administration. It is quite likely that the capital of the corporation might 
prove insufficient for the purpose. Moreover, under the terms of the 
Act, the commission is required to ‘‘determine the probable export surplus 
of basic agricultural commodities, considering in such determination in 
respect of any such commodity probable and previous domestic consump- 
tion, present reserves, carry over, probable and previous exports and 
imports, and estimated current production.’ This is an essential part of 
the plan, since upon the figures arrived at the Commission must base its 
recommendations for the amount of each commodity to be purchased by 
months for a year in advance. The difficulties of an accurate result are 
such that the proper working of the plan is subject to grave doubt at the 
very beginning. 

Opportunities for Evasion. 

The requirement that every buyer must make part payment in scrip and 
that every seller is required to accept it is entirely alien to business custom 
and would probably prove difficult of enforcement. Evasion of the law 
and speculation in scrip would appear likely to follow. 

Opponents of the bill say that while nothing in the bill prohibits trading 
in futures such trading would become impossible under its operation. 

The corporation is empowered to engage not only in the purchase of raw 
commodities but in the different businesses necessary for their manufacture 
and sale to dealers and in the financing necessary thereto. Government 
operation of industry has not, in most cases, been so conspicuously successful 
as to convince most people that a step of this kind is necessary or desirable. 








George E. Roberts, of National City Bank, Says 
Dumping Provision of McNary-Haugen Bill 
Would Provoke Retaliation. 

In a criticism of the MeNary-Haugen Farm bill, in the 
March number of the “Bulletin” issued by the National 
City Bank of New York, George E. Roberts, Vice-President 
of the bank, points out that the dumping of our surplu, 
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agricultural products at forced sale in foreign markets is the 
outstanding feature of the bill,” and it is certain to be a 
highly offensive policy to all countries in whieh agriculture 
is an important industry.” ‘There can be no doubt,” says 
Mr. Roberts, “that the British colonies would promptly 
complain to the mother country of its unfairness and injuri- 
ous effects upon them, and agriculture in Great Britain 
would complain bitterly.” Mr. Roberts points out, further, 
that the bill falls into that class of legislation which prompts 
retaliatory legislation, involving international relations, a 
sample of which was afforded in the Shipping Act, passed 
with a view to promoting our merchant marine. In part 
Mr. Roberts’s criticism follows: 


THE McNARY-HAUGEN BILL. 

This measure has rallied considerable support, hearings upon it have 
closed, and the Committee, which is dominated by the farm bloc, has 
agreed to report it favorably. It falls in the general class of legislation 
occasionally passed which seriously affects the rights and interests of foreign 
countries, and prompts retaliatory legislation involving international rela- 
tions and general confusion, to the disadvantage of everybody, including 
ourselves. A sample of such legislation was afforded in the Shipping Act 
passed some years ago, which with a view to promoting our merchant 
marine, provided for discriminatory customs duties in favor of all goods 
imported in ships of American registry. This policy had been advocated 
for a long time by a few persons who thought they saw a simple and easy 
way of throwing business to American ships, and who never seemed to have 
thought of the possibility that foreign countries could play the same game. 
The operations of the provision would nullify our commercial treaties with 
all countries engaged in the shipping trade, and it plainly would be neces- 
sary to enter into negotiations for new treaties before putting this section 
into effect. The proposition was so obviously offensive to foreign countries 
and so certain to provoke retaliatory legislation, that neither President 
Wilson nor President Harding made any public move in the matter, nor 
has President Coolidge to this time. Of course if all countries passed 
similar legislation, and carried the scheme to the full measure of success, 
every country would be carrying its own imports, and all ships would run 
empty one way. Approximately twice as many ships would be required, 
and freight charges all around would be doubled. 

The plan of the McNary-Haugen bill is to have a government-owned 
corporation buy a sufficient quantity of all farm products for which current 
prices are below the pre-war parity to cause prices to rise to that level, the 
home market to be protected from foreign markets by customs duties. 
Such purchases would be disposed of in foreign markets for whatever they 
will bring, and the losses charged back upon the producers benefited by the 
rise. It is a clear case of what is known in international trade as‘* dumping” 
and a case that would be more than ordinarily offensive, because carried 
on under governmental auspices. We don't allow the products of other 
countries, if they compete with similar products of this country, to be sold 
in the United States at prices below those at which they are ordinarily sold 
in the countries of production. 

It has been a common policy of this country to provide ‘‘ countervailing’’ 
duties to nullify attempts by foreign countries to artificially promote 
certain exports. Moreover, it is common policy for other countries to 
have anti-dumping laws and countervailing provisions. 

The dumping of our surplus agricultural products at forced sale in foreign 
markets is the outstanding feature of the McNary-Haugen bill, and it is 
certain to be a highly offensive policy to all countries in which agriculture is 
an important industry. There can be no doubt that the British colonies 
would promptly compalin te the mother country of its unfairness and 
injurious effects upon them, and agriculture in Great Britain would complain 
bitterly. < 

For many years the Dominions of the British Empire have been urging 
Great Britain to establish their agricultural products on a preferential 
basis in Great Britain in exchange for the preferential position given British 
manufactures in the Dominions, and this was one of the principal subject 
under consideration at the Imperial Conference last summer in London. 
It would be a sorry eutcome of this legislation if it should result in placing 
American farm products in a permanently disadvantageous position in 
Great Britain, which has always been our best customer. 

The people of other agricultural countries naturally will think that we 
should do our part to correct the disorganized world situation by curtailing 
proportionately our share of surplus production, instead of maintaining 
production and dumping the surplus where it will embarrass our neighbors. 
The policy does not show the spirit of comity and guod will that is desirable 

between nations, and nations unusually find a way to counteract such 
policies. If this measure should have the effect desired by its advocates, it 
would tend to maintain or increase production in the lines in which we have 
a surplus, while the higher price level in this country would tend to reduce 
domestic consumption and increase our exports. 

Moreover, the proposition not only disregards the interests of other 
countries, but attemps te regulate group relationships at home in a manner 
not likely to be successful. The great industrial districts of the country 
are a power in swinging the votes of the close States, and the wage-earners 
could not be expected to approve of a policy under which home-grown food 
was sold more cheaply abroad than for their consumption. 








Subscriptions to United States Treasury Certificates 
of Indebtedness. 


Total subscriptions of $662,760,500 were received to the 
offering last week of $400,000,000 (or thereabouts) of 4% 
United States Treasury certificates of indebtedness, referred 
to in our issue of a week ago, page 1219. The total amount 
allotted, according to the announcement made by Secretary 
Mellon on March 16, was $400,299,000, of which $137,365,000 
represent allotments on subscriptions for which certificates 
maturing March 15 1924 were tendered in payment. Of this 
last amount, $58,000,000 were exchanges for Treasury ac- 
eount. All exchange subscriptions were allotted in full, 
while allotments on other subscriptions were made on a 
graduated scale on the basis already announced. The sub- 
scriptions and allotments were divided among the several 
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Soldier Bonus Bill Passed by House. 


The so-called soldier bonus bill—the bill to provide “ad- 

justed compensation” for veterans of the World War—was 

passed by the House of Representatives on March 18 by a 

vote of 355 to 54. Under thebill veterans whose adjusted 

service credit is more than $50 would receive an equivalent 

of a paid-up 20-year endowment insurance policy in the form 

of adjusted service certificates, dating from Jan. 1 1925, 

while those whose adjusted service credit is $50 or less 

would be paid in cash. The majority report of Representa- 

tive Green, Chairman of the House Ways and Means Com- 

mittee, states that the basis of adjusted service credit is the 

same as in the bill, which, at the last session passed both 

houses, namely $1 per day for each day of “home service” 

and $125 per day for “oversea” service, not to exceed 

however, in any case, $500 for “home service” or $625 for 

“oversea service.” ‘The bill proposes that the veteran will 
receive the equivalent of a paid-up 20-year endowment 

policy for the amount which his adjusted service credit, 

plus 25%, would purchase at his age, of such insurance com- 
puted in accordance with accepted actuarial principles and 
upon American Experience Tables of Mortality, with interest 
at 4% per annum compuvlnéed annually. The bill provides 
for an appropriation of $100,000,000 for next year to meet 
the cost of the claims thereunder. The maximum cost of 
the adjusted compensation, spread over a period of 20 years, 
is estimated at $2,100,000,000. Along with the majority re- 
port, presented to the House on March 17, was a minority 
report, signed by four Republican members of the House 
Ways and Means Committee, Representatives Treadway of 
Massachusetts, Tilson of Connecticut, Watson of Pennsylva- 
nia and Mills of New York. This report states that the bill 
must necessarily limit future tax reduction to the extent of 
the “very considerable sum” involved, viz. $2,100,000,000, 
and says “for Congress to create a new and continuing obli- 
gation amounting to $135,000,000 in one year and $130,000,- 
000 the next, and to over $100,000,000 for some years to 
come, without at the same time providing the revenue to 
meet that obligation, is in our judgment a very unsound 
practice.” The way for immediate action on the bonus 
measure in the House was paved on March 6, when the Ways 
and Means Committee by a vote of 16 to 4 recorded itself in 
fuvor of the adoption of a measure at this session. This 
action followed the closing of public hearings the previous 
day (the 5th inst.), on pending bills on the subject. On the 
7th inst. the Associated Press had the following to say in 
part regarding the committee’s decision that day: 


A new form of soldier bonus, with paid-up life insurance as a principal 
provision, was decided upon to-day by the House Ways and Means Com- 
mittee. A proposal to include an option of full cash payments is under con- 
sideration. 

Adoption of the insurance scheme definitely sidetracks the bill passed 
last session providing four options—cash payments to those not entitled to 
more than $50; adjusted service certificates, a form of deferred payments; 
vocational training and farm or home aid. 

Proponents of the new bill argue it has a much better chance of Presiden- 
tial approval. The old measure was vetoed by President Harding. Presi- 
dent Coolidge also has declared against a soldiers’ bonus. 


On the 10th inst. the work of completing a bill was un- 
dertaken by a sub-committee of the House Ways and Means 
Committee, composed of Chairman Green, Representatives 
Hawley of Oregon and Bachrach of New Jersey, Republi- 
cans, and Garner of Texas, and Oldfield, Arkansas, Demo- 
crats. Agreement upon the terms of the bill as it passed the 
House this week was reached by the sub-committee on the 
12th inst., and on the following day (March 13) the full 
committee of the House ordered a favorable report on the 
bill. On the 14th inst. the House agreed to take a vote on 
the bill on March 18 under a suspension of the rules requir- 
ing a two-thirds vote and limiting debate to 20 minutes on 
each side. Regarding the adoption of the bill by the House 
on the 18th inst., Washington advices published in the New 
York “Journal of Commerce” said: 

The House to-day for the third time in four years passed a soldier bonus 
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Twenty speakers took the floor during the brief period, however, advo- 
cates of a full cash payment option assailing the rule under which the bill 
was taken up, which limited debate and prevented the offering of amend- 
ments. ‘Die hards,”’ of both parties declared against the measure on prin- 
ciple, while proponents argued it was a measure which could become law. 

The measure provides for paid-up twenty-year endowment life insurance 
policies and cash payments to veterans entitled to not more than $50 in 
adjusted service credit. Provisions of the old bill for vocational training 
and farm or home aid are eliminated. 


Insurance Provision. 


The insurance provision is somewhat different from the deferred pay- 
ment certificates proposed in the old bill and because of these changes the 
measure faces an involved situation in the Senate. Members of that body 
have asked time to study the new bill, while others already have prepared 
different proposals. The Finance Committee, to which the measure will be 
referred, is now occupied with the tax reduction bill. 

Chairman Green, of the Ways and Means Committee, who introduced the 
bill, reminded the House during the short debate preceding the vote that the 
two provious measures had not been enacted into law ‘‘for reason known to 
all,’’ and insisted this measure *‘ will and must become law.” 

When asked by Representative Bankhead, Democrat, Alabama, whether 
he had conferred with President Coolidge as to the prospects for the bill 
becoming law, Mr. Green replied that he had not, and added that he did not 
know the President's attitude toward the measure. 

The old bill, after passing the House and Senate, was vetoed by President 
Harding. 


Two-thirds Vole Exceeded. 


The vote to-day showed 82 more than the two-thirds necessary to pass a 
bill over a veto. 

Although veterans, particularly on the Democratic side, bitterly assailed 
the measure because it failed to carry an option for full cash payments, only 
20 Democrats and 34 Republicans voted against it. Analysis of the vote 
showed 177 Democrats, 175 Republicans, and the three independents voting 
for the measure. Four members voted present and nine did not vote. 


In an explanation of the bill on the 13th inst., Chairman 
Green stated: 


The committee readopted in substance the provisions of the bill which 
heretofore passed the House relating to the basis of adjusted compensation, 
$1 a day for home service, $1 25 a day for foreign service with a maximum 
amount for home service of $500 and for foreign service of $625. The ad- 
ministrative features of the bill remain practically the same. All those 
whose adjusted compensation amounts to $50 or less are to be paid in cash. 
The total amount of these payments will be $14,799,470. 

The committee inserted a new provision relating to the dependents of 
those who died or will have died before application can be made for the 
adjusted service certificate, limiting the payment to dependent widow or 
widower, children, mother or father of the veteran in this order. The total 
amount of these payments is estimated at $51,000,000. They are to be 
paid in cash in ten quarterly payments, payments beginning on approval 
of the applications. 

In estimating the basis for the adjusted service certificates 25% is to be 
added to the adjusted service pay. The face of the certificates will be the 
amount that can be purchased under the American mortality tables on a 
basis of 4% interest compounded annually, with the adjusted service pay 
plus the 25% additional. The certificates are to be on the endowment plan, 
running for twenty years. 

The loan feature is retained in the bill. Any veteran two years after the 
date of his certificate can borrow 90% of its loan value in the year in which 
the loan is made. Loans are limited to loans from banks organized under 
national or State authority. Federal Reserve banks are authorized to 
rediscount such loans. The bank is authorized to accept the adjusted 
service certificate as security for the loan. The rate of interest which may 
be charged on such loan is not to exceed 2% more than the Federal Reserve 
rate for the district in which the bank is located. 

If the loan is defaulted the bank is authorized six months after the date of 
the original loan to present the note with the certificate to the United States 
Veterans’ Bureau, which is authorized to pay the bank from the funds of the 
sinking fund the face of the note and the interest accrued to the date of pay- 
ment. Such amount will be treated as a new principal and will draw interest 
for the benefit of the sinking fund at the rate of 6%. compounded annually. 
The veteran at any time may redeem his certificate by the payment of the 
amount due, in accordance with the terms set out above and when so 
redeemed the certificate may be used as a basis of a new loan or loans. 

The loan value of the certificate in the third year on the basis of a $1,000 
certificate would be $87 93, and that will continually increase, but no loan 
may be made on a certificate in excess of 60% of its face value. 

In order to provide for the payment of the certificates maturing and to pay 
for the certificates in existence at the end of twenty years, a sinking fund is 
provided of $110,000,000 for the first year and gradually diminishing to 

$91,000,000 in the nineteenth year. 

The entire cost to the Government under the adjusted certificates is com- 
puted to be $2,053,000,000. The estimates used by the committee were 
furnished by experts of the United States Veterans’ Bureau, which has in 
charge the present Government insurance for the veterans. If there is 
added to this $15,000,000 paid to those entitled to $50 or less and the $51,- 
000,000 paid to the dependents of soldiers who have died before the bill 
becomes effective the total cost will be $2,119,000,000. 

This estimate is based upon supposition that every veteran entitled to 
any compensation and all the dependents make application for the benefits 
provided in the bill, and if the Government succeeds in carrying the insur- 
ance at the same cost that old line insurance companies report the amount 
will be very materially reduced. 

Careful inquiry was made as to the funds available for application for the 
sinking fund, including the payment of death losses, and the majority of 
the committee feels sure that the moneys are available from current revenue. 


The following is the majority report on the bill submitted 
to the House by Chairman Green on the 17th inst. : 


REPORT. 
[To accompany H. R. 7959.} 


The Committee on Ways and Means, to whom was referred the bill 
(H. R. 7959) to provide adjusted compensation for veterans of the World 
War, and for other purposes, having had the same under consideration, 
reports it back to the House without amendment and recommends that 
the bill do pass. 

Bills for adjusted compensation to soldiers of the late war have been 
pending before Congress since the summer of 1919. More than 200 bills 
have been introduced, elaborate hearings have been held, months of 





passed by the House and one by both House and Senate. Over five 
years have elapsed since the war ceased, and notwithstanding all the 
time and work expended nothing whatever has been accomplished, for 
reasons that are well known to every member of Congress. 

The majority of the Committee believe that the time has arrived when 
a bill should be presented to the House of such a nature that it will become 
alaw. To do otherwise is not to benefit the soldier but to prevent him 
from obtaining any additional compensation whatever. 

In the judgment of the Committee in order that the bill might become 
a law it was necessary— 

First. That it should confer substantial benefits upon the soldiers. 
Second. That it should be based and planned on principles that are 
economically sound. 

Third. That its cost should be capable of accurate and definite deter- 
mination. 

Fourth. That it should appear that the necessary appropriations can 
be made without embarrassing the Treasury. 

The committee now presents this bill, confident that it meets these 
requirements. As to the first three matters there can be no question. 
How the appropriation can be met is set forth hereinafter under the title 
“Necessary appropriations.” 


THE PROVISIONS OF THE BILL. 
The bill provides for— 
(1) The fixing of the amount of the adjusted service credit to the sur- 
viving veterans. 
(2) The payment in cash of the adjusted service credit to those veterans 
to whom $50 or less is due. 
(3) Provision for payment of the adjusted service credit to dependents 
of veterans who have died before application has been made. 
(4) The issuance of an endowment insurance certificate to the remainder 
of the surviving veterans applying therefor in an amount and on the terms 
hereinafter set forth. 
(5) The privilege of borrowing upon such certificates after two years, 
in the manner hereinafter explained. 
(6) Security for such loans and prevention of their becoming ‘frozen 
assets’’ in the hands of banks by whom they are made. 
(7) The creation of a sinking fund sufficient to meet the claims arising 
upon the certificates by reason of the death of the veteran or maturity 
thereof. 
(8) Estimates for proper appropriations to meet the claims of dependents 
and those who are paid in insurance. 
The basis of the adjusted service credit to the soldier is the same as in 
the bill which at the last session passed both Houses, namely, $1 per 
day for each day of “home service,’’ and $1 25 per day for “oversea” 
service, not to exceed, however, in any case $500 for “‘home service” or 
$625 for ‘‘oversea service.”’ 
The veteran will receive the equivalent of a paid-up 20-year endow- 
ment policy, for the amount which his adjusted service credit plus 25% 
would purchase at his age, of such insurance computed in accordance 
with accepted actuarial principles and based upon American Experience 
Tables of Mortality, with interest at 4% per annum compounded annually. 
A table is attached to this report showing the average amount of each 
policy. 
If the veteran dies before the expiration of the 20 years his beneficiary 
or his estate receives the full amount of the policy. At maturity the 
face value of his policy is payable in full, less any claim for sums borrowed 
which the Government may have arising in the manner hereinafter ex- 
plained. 
All the estimates upon which the bill is based have been made by the 
actuary upon the supposition that all persons entitled to benefits there- 
under would apply for the maximum to which they are entitled. 


BORROWING PRIVILEGES. 


No loan can be made to a veteran upon a certificate until after the 
expiration of two years from the date on which it was issued. 

No loan can be made upon the certificates except by some bank in- 
corporated under the laws of a State, Territory, or the District of Columbia, 
and the rate of interest can not be higher than 2% more than Federal 
Reserve rates for the district in which the loaning bank is situated. No 
loan can excced 90% of the reserve value for the current year of the cer- 
tificate or 60% of the face value at any time. Under this provision these 
loans are backed by absolutely good collateral and are made eligible for - 
discount by the Federal Reserve banks. {n order to prevent their be- 
coming ‘‘frozen assets’’ of any bank by reason of a veteran having defaulted 
in payment, it is provided that if the loan is in default, the bank holding 
the same may, after the expiration of six months from the time the loan 
was made, present the same to the Director of the Veteran’s Bureau who 
is authorized to pay the amount of the veteran’s note with interest out 
of the sinking fund and to hold it as part of the investment of such fund, 
redeemable by the veteran at any time on payment of the cost to the 
fund with interest at 6% compounded annually. This rate of interest 
is prescribed in order that there might be no inducement to default on 
the notes. 

{t was thought best not to absolutely require the Director of the Bureau 
to take up these notes, as that would in effect make them an obligation 
of the Government. At the sanie time there will be every inducement 
for him to purchase these notes as a part of the sinking fund, for the reason 
that they are absolutely secure and will draw a higher rate than any other 
investment of equal security which he could obtain. The Actuary of 
the Bureau has assured the committee that under the provisions of the 
bill there will always be sufficient funds on hand to purchase any notes 
which may be presented to the Director under the terms of the bill. 

if the veteran fails to redeem his note before the maturity of the cer- 
tificate, his equitable interest therein will be paid to the person entitled 
thereto under the bill. 

If the veteran redeems his note held in the sinking fund, his certificate 
will be returned to him and he may thereafter use it to obtain another loan. 


THE SINKING FUND. 


A sinking fund is created by the bill sufficient to extinguish all claims 
of every character which may arise upon the certificates. The amount 
necessary for this sinking fund is hereinafter stated. The estimates given 
in the tables attached to this report were computed by Mr. H. P. Brown, 
the actuary of the Insurance Division of the Veterans’ Bureau. The com- 
mittee also made careful investigation with reference to the amount required, 
basing their investigations upon offers made by standard life insurance 
companies to carry the insurance herein provided for, and as a result of such 
investigation are satisfied that if any criticism can be made upon the actu- 
ary’s figures, it is that they are too high. but this is caused by the request 
of the Committee that the maximum figures be given. 

This fund is to be used (1) to pay death losses as they occur and (2) the 
surplus to be invested to provide for payment of the remaining certificates 
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NECESSARY APPROPRIATIONS. 


By consulting Table No. 3, attached to the report, it will be seen that 
the actuary computed and stated the amount necessary each year to 
maintain a sinking fund which would be sufficient to pay the amount 
accruing upon all certificates as they matured, either by the death of the 
veteran or by the completion of the 20-year period. The annual appro- 
priation necessary begins with $110,836,564, which is reduced in the nine- 
teenth year to $90,835,930. The equivalent level annual appropriation 
for 20 years is stated to be $102,633,962, but it must be remembered that 
the figures given by actuary were the very outside amount required, and 
from comparison with offers made to place the same insurance by standard 
old-line companies are much too high. The Committee believes that an 
annual appropriation of $100,000,000 will be more than sufficient when 
placed in the sinking fund to extinguish all claims arising upon the cer- 
tificates. 

There remain two other classes of claims for which provision must be 
made by additional appropriations. Table No. 1 shows the adjusted 
compensation due the dependents of those who have died prior to the enact- 
ment of the bill to be $50,318,772, but this estimate is made upon the 
assumption that all of these veterans had dependents. Many did not, 
and some of the dependents may not make application for a considerable 
period. That the amount will be considerably less than $50,000,000 is 
reasonably certain, but no one can tell at this time how much less nor can it 
be determined when the applications will be made on the part of those 
dependents who come under this provision. In any event, the amount due 
the dependents, when ascertained, will be paid in 10 equal quarterly install- 
ments. The amount required in the calendar year of 1925 can not by any 
possibility exceed $20.000,000, and in all probability will be one-third Jess. 
By the last section of the bill (703) a provision is made for the proper officials 
submitting to Congress estimates of the amount required to be appropriated 
each year. 

The same uncertainty, although to a lesser degree, exists as to the amount 
required in 1925 to meet the cash payments to the veterans to whom there 
is due $50 or less. If all apply in time, it will require $14,799,470. The 
provision for the necessary appropriation for this item is also covered by 
Section 703. 

Using the very highest figures the appropriations would be as follows: 


Sinking Those Paid 

Fund, Dependents. in Cash. Total. 
Calendar year of 1925_____-_.$100,000,000 $20,000,000 $15,000,000 $135,000,0C0 
Calendar year of 1926... _--.-- 100,000.000 20,000,000 --.-.------ 120,000,000 
Calendar year of 1927___.---- 100,000.000 10,000,000 --.-.------ 110,000,000 
1928 and each year thereafter_. 100,000,000 --.--.--. --------- 100,000,000 


The surplus for this calendar year, after allowing for the reduction of 
25% in the payment of taxes which is expected to be made, and the repeal 
of the excise taxes contained in the bill now pending in the Senate, will be 
sufficient to provide for the amount necessary in 1925, including any pay- 
ments made to those who are entitled to cash during the calendar year. 
The Secretary of War has informed the Committee that owing to the labor 
and detail necessary to obtain the basis of credit to each veteran, it ought 
not to be expected that the bill would be in complete operation sooner than 
nine months from the date of its passage. It is possible that some of the 
cash payments may be made during this calendar year, but it did not seem 
to the Committee that it would be practicable to carry into effect any of 
the provisions with reference to dependents or the issuance of certificates 
before Jan. 1 1925. 

Careful investigation was made as to the probable expenses of the Govern- 
ment after 1925, and it is believed that, by reason of certain activities of 
the Government then ceasing and reduction in other Governmental ex- 
penditures, sufficient will be saved as compared with the present outlay 
to provide for the necessary appropriations. 


ADVANTAGES OF THE BILL. 


(1) The creation of a sinking fund makes an enormous reduction in the 
ultimate cost to the Government. 
(2) There can be no reasonable dispute over the amount required to make 
the payments required by the bill. 
(3) Makes loans upon the certificates negotiable paper and for the first 
time provides a method to prevent their becoming frozen assets. 
In this way it is believed that the bill meets the principal objections which 
have heretofore been made against such measures and the committee 
recommends that it become a law as speedily as possible. 
Table No. 1—Estimated Cost of Soldiers’ Adjusted Compensation under 
Proposed Legislation. 


1. Estimated number entitled to adjusted compensation living 


Se © COED. cavuncédduceoncentscendsevciesacssbaterseoss 4,477,412 

2. Estimated number in the above group who have died prior to 
Ss E BG cdcdacccscccouscsacdepuctssbssdbestwcthsansee 183,805 

3. Estimated number entitled to adjusted compensation living 
BR Bi bnta <eneddddbees conwbs eteabénkaetiebindnemnees 4,293,607 
4. Estimated number living Jan. 1 1924 who served 60 days or less__ 865,741 

5. Estimated number living Jan. 1 1924 who served from 61 days 
I IN cin ty aut sas Sots 05 w singin cele iain Aili de bd rented aden tlm 389,583 
6. Estimated number living Jan. 1 1924 who served over 110 days-- 3,038,283 
5. See as Tee, 5 DERE CORED . cnc wccccwcnetnadscescnessece 32 

8. Average amount of adjusted compensation for those who served 
over 110 days (maximum service, 560 days) -_.......-------- $382 

9. Adjusted compensation due those who have died prior to 
SGD Pda a6bkdos neha pdtccbichaneddh dha bieceacsbsn $50,318,772 

10. Total amount payable in cash to those now living who served 
ee OE BGs CRs rier shed cnscocccancknéndenuconsnse $14,799,470 

11. Total cost of insurance provision by annual appropriations rep- 
resenting the actual premiums*-_.-._.................-..-- $2,025 ,889,69 

i of insurance provision—equivalent level annual 
* a FB cee deenss ” Db tbunbodadskeusensaroabaedbul $2,052 ,679,240 





*See table No. 3. 


Table No. 2—Adjusted Compensation. 


American Experience 
Table, 4%. 
Endowment 20 years—Single premium per $1,000_____._......-.._.----- $496 62 
Annual premium per $1,000. ..................... 37 94 
Cost of Insurance Provision— 
EE BE ck tip nbs o4sn sade ddbibbewenmebbat 560 
Average amount adjusted compensation-----.......-.---..----- $382 


1.25 Times Am. Experi- 
ence Tabie, 4%. 
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Table No. 3—Table Showing the Cost of Insurance Provision (20-Year Endow- 

ment Policy Purchased by 1.25 Times Adjusted Compensation) to Those 
Who Served Over 110 Days—American Experience Table 4%. 





No. Living at No. Dying Annual 
Age. Begin.of Year. Dur.Yr. Approp 

BO ee eee ee eee 32 ,038, 26,151 $110,836 ,564 
pt ee SE 33 3,012,132 26,260 109,882,575 
atid eae 34 2,985,872 26,368 108,924,611 
Bs St 35 2,959,504 26,476 107 962,706 
sidan 36 2,933,028 26,658 106 996 ,861 
ned 37 2,906,370 26,837 106 ,024,378 
RPE 38 2,879,533 27,091 105,045,364 
eéomene 39 2,852,442 27,344 104,057 ,084 
Rae AY RAR UR Rt. 2,825, 27,669 103,059 575 
KMdvstiegnabnebadscbsebeakbl 41 2,797 429 27,997 102,050,210 
didcddnilsinddenvuemadtelae 42 2,769,432 28,392 101 (028,879 
ORE PEER LALOR PE: Jo EES 43 2,741, 28,828 99,993,139 
ly SU eer ee RS 44 2,712,212 29,371 98,941,494 
DEE dhdconwbbionncsveedeudaassiae 45 2,682,841 29,949 97,870,040 
EE er ee See 46 2,652,892 30,673 96.777 500 
DED ti. dsibthinin beeen wtuibastinddad dada 47 2.622.219 31,467 95,658,549 
SE Sta adh th lnsah annigts 36 ie capepadanaead aaadati 48 2,590,752 32,408 94,510.633 
I iad oti eis tk ts mbites ests rl noha aioe 49 2,558,344 33,530 93,328,389 
MENU \eieis iiuhiutinitas sb db elds sc eidstenes levies te idea 50 2,524,814 34,794 92,105,215 
ee ee 51 2,490,020 36,207 ,835,930 
5 I ei ns ORR i tate, Shes etl aided As - $2,025,889,696 
Equivalent level annual appropriations for 20 years. ...........-.-- 102,633,962 


Endowment 20 years—Amount of certificate. ...............--------.--..- $1,000 
t/t Ph «c006ecenaeneendheamananenneminn ears..32 
Value of skg.fund Loan val. Value of skg. Kink Loanoal 
Year— end of year. 90%. Year— end of year. 90% 
ae $97 71 $87 93 ee $485 01 36 50 
i og duiptetine wkd 133 33 119 99 CE ipl mh A: 538 8 484 99 
Ech abastadeen 170 58 153 52 Dit comunihdals 595 38 535 84 
tutes cate actitined 209 57 188 61 Pibtiwaneaes 654 66 589 19 
MERE LOLLE GALES 250 36 225 32 eee 716 92 645 22 
ade, 293 06 263 75 , 782 33 704 09 
_ Se ae 337 76 303 98 ey Rey od 851 14 766 
NEE oe 384 58 346 12 , ees 923 59 831 23 
Deécdeutaudoen 433 62 390 25 CE Es. 1,000 00 900 00 


The minority views were submitted as follows: 


The bill provides, in substance, that each veteran of the great war 
who has served a given number ef days, shall receive from the United 
States Government a paid-up endowment life insurance policy. It is 
not entirely clear to us upon what principle this legislation is based. The 
movement for the payment to veterans of additional compensation or a 
bonus, originated largely because of the fact that other countries who 
had participated in the war paid to their soldiers upon discharge amounts 
in some cases considerably in excess of the $60 paid by our Government. 
The purpose of these payments was obviously to give to the men who 
for a long period of time had beer divorced from their ordinary pursuits 
and normal life, a sum sufficient to tide them over the period of readjust- 
ment until they could once more resume their normal peace-time status 
and earning capacity. Viewed from this standpoint, the $60 paid by 
the United States Government was inadequate, and efforts to increase 
it resulted in a number of bills being introduced in the Sixty-sixth Congress. 
None of these measures, or those subsequently introduced in the Sixty- 
seventh Congress, became law, and now, five and a half years after the 
signing of the armistice, it is obvious that the original principle upon 
which they were based has long since ceased to be applicable. 

It has been urged that additional compensation should be granted 
in order to equalize the difference between the amount received by men 
in the Army and Navy and their fellow citizens employed at remunerative 
war-time wages in civilian capacity. While we have a great deal of sym- 
pathy for the proposition that in time of war all citizens, whether drafted 
for military service or performing necessary economic labors, should be 
paid as nearly as possible on the same basis, on the theory that in time 
of national danger all men’s persons and time should be at the disposal 
of their country, we believe it to be impossible to readjust this inequality 
to-day without grave economic loss to all of our people, which, of course, 
includes the veterans themselves. Moreover, it is very apparent that 
the present bill is neither drawn for, not will it accomplish, that purpose. 
If it be argued that the veterans are entitled as matter of right to some 
form of pecuniary recognition for having defended their country in time 
of national danger we believe that we are voicing the sentiment of a 
majority, and certainly a very strong minority of the service men them- 
selves in stating such a principle te be unsound. We are in complete 
accord with our colleagues in favoring every proper measure which will 
be beneficial to the needy, the sick, the wounded veterans, and their 
families or widows, and experience has already shown how great a financial 
obligation their proper care will entail—an obligation which, however, 
we know will be gladly borne by all of our people. But we can not agree 
to the justice or wisdom of increasing this burden for the benefit of those 
who are in the prime of their manhoed, the physical pick of the nation, 
by the payment of a reward which must necessarily be hopelessly inade- 
quate for the services rendered. Indeed, the only adequate reward is 
one which is theirs already—the consciousness of duty gloriously performed 
and the knowledge of the gratitude and respect universally accorded them 
by their fellow countrymen. 

We believe that the Government can to-day best promote the welfare 
of the people by relieving them to the fullest possible extent of the present 
crushing burden of taxation. The cost of this measure, while less than 
those hitherto proposed, will amount to almost $2,100,000,000, and if 
adopted, must necessarily limit future tax reduction to the extent of that 
very considerable sum. While this, standing alone, is not conclusive, 
these facts add considerable weight to the agruments that can be urged 
in opposition to the measure. 

We are gratified that, in the preparation of this bill, the majority of 
the Ways and Means Committee has eliminated many of the defects 
existing in similar measures reported to the House in the past, but the 
bill is open to the criticism that it fails to make provision for raising the 
funds necessary to meet sinking fund and other payments. 

These will amount to $135,000,000 in the calendar year 1925, and to 
$130,000,000 in the calendar year 1926. In this connection, we can 
not fail to call attention to the fact that in the revenue bill recently adopted 
by the House of Representatives, taxes were reduced to a point where, 
in accordance with the Treasury estimate, they will not only wipe out 
all prospective surplus, but, in all probability, create a deficit for that 
calendar year. In the face of these facts, for Congress to create a new 
and continuing obligation amounting te $135,000,000 in one year and 
$130,000,000 the next, and to over $100,000,000 for some years to come, 
wihtout at the same time providing the revenue to meet that obligation, 
is, in our judgment, a very unsound practice. This is a criticism which 
will, of course, apply with equal force to other measures creating financial 
obligations that are now before the Congress. 

Finally, the actuarial tables prepared by the Actuary of the Veterans’ 
Bureau showed that the payment to be made to the sinking fund for the 
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priation for this purpose of $100,000,000. We believe that if a sinking 
fund is to be created, sound practice demands that appropriations shall 
t all times be adequate to preserve its integrity. 
ALLEN T. TREADWAY. 
JOHN Q. TILSON. 
HENRY W. WATSON. 


OGDEN L. MILLS 
The following is the text of the bill: 
H. R. 7959. 


A BILL To provide adjusted compensation for veterans of the World War, 
and for other purposes. 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled: 


TITLE I—DEFINITIONS. 


Section 1. This Act may be cited as the ‘‘ World War Adjusted Compen- 
sation Act.” 

Bec. 2. As used in this Act— 

(a) The term “‘ veteran” includes any individual, a member of the military 
or naval forces of the United States at any time after April 5 1917 and 
before Nov. 12 1918; but does not include (1) any individual at any time 
during such period or thereafter separated from such forces under other 
than honorable conditions, (2) any conscientious objector who performed 
ne military duty whatever or refused to wear the uniform, or (3) any alien 
at any time during such period or thereafter discharged from the military 
or naval forces on account of his alienage; 

(b) The term ‘‘ oversea service’’ means service on shore in Europe or Asia 
exclusive of China, Japan and the Philippine Islands; and service afloat, 
not on receiving ships; including in either case the period from the date of 
embarkation for such service to the date of disembarkation on return from 
such service, both dates inclusive; 

(c) The term ‘“‘home service’’ means all service not oversea service; 

(d) The term ‘‘adjusted service credit"’ means the amount of the credit 
computed under the provisions of Title IT; and 

(e) The term “‘person"’ includes a partnership, corporation, or associa- 
tion, as well as an individual. 


TITLE II—ADJUSTED SERVICE CREDIT. 


Sec. 201. The amount of adjusted service credit shall be computed by 
allowing the following sums for each day of active service, in excess of 
asixty days, in the military or naval forces of the United States after April 5 
1917, and before July 1 1919, as shown by the service or other record of 
the veteran: $1 25 for each day of oversea service, and $1 for each day of 
home service; bat the amount of the credit of a veteran who performed no 
oversea service shall not exceed $500, and the amount of the credit of a 
veteran who performed any oversea service shall not exceed $625. 

Sec. 202. In computing the adjusted service credit no allowance shall 
be made to— 

(a) Any commissioned officer above the grade of captain in the Army or 
Marine Corps, lieutenant in the Navy, first lieutenant or first lieutenant of 
engineers in the Coast guard, or passed assistant surgeon in the Public 
Health Service, or having the pay and allowances, if not the rank, of any 
officer supericr in rank to any of such grades—in each case for the period 
of service as such; 

(b) Any individual holding a permanent or provisional commission or 
permanent or acting warrant in any branch of the military or naval forces, 
or (while holding such commission or warrant) serving under a temporary 
commission in a higher grade—in each case for the period of service under 
such commission or warrant or in such higher grade after the accrual of 
the right to pay thereunder. This subdivision shall not apply to any non- 
commissioned officer; 

(c) Any civilian officer or employee of any branch of the military or naval 
forces, contract surgeon, cadet of the United States Military Academy, 
midshipman, cadet of the Coast Guard, member of the Reserve Officers’ 
Training Corps, member of the Students’ Army Training Corps (except 
an enlisted man detailed thereto), Phitippine Scout, member of the Philip- 
pine Guard, member of the Philippine Constabulary, member of the Porto 
Rico Reziment of Infantry, member of the National Guard of Hawaii, 
member of the insular force of the Navy, member of the Samoan native 
guard and band of the Navy, Indian Scout, female yeoman of the Navy, 
or female marine of the Marine Corps—in each case for the period of service 
as such; 

(d) Any individual entering the military or naval forces after Nov. 11 
1918—for any period after such entrance; 

(e) Any commissioned or warrant officer performing home service not 
with troops and receiving commutation of quarters or of subsistence—for 
the period of such service; 

(f) Any member of the Public Health Service—for any period during 
which he was not detailed for duty with the Army or the Navy; 

(g) Any individual granted a farm or industrial furlough—for the period 
of such furlough; or 

(h) Any individual detailed for work on roads or other construction or 
repair work—for the period during which his pay was equalized to conform 
to the compensation paid to civilian employees in the same or like employ- 
ment, pursuant to the provisions of Section 9 of the Act entitled ‘“‘An Act 
making appropriations for the service of the Post Office Department for the 
fiscal year ending June 30 1920, and for other purposes,” approved Feb. 
28 1919. 

Bec. 203. (a) The periods referred to in subdivision (e) of Section 202 
may be included in the case of any individual if and to the extent that the 
Secretary of War and the Secretary of the Navy jointly find that such service 
subjected such individual to exceptional hazard. A full statement of all 
action under this subdivision shall be included in the reports of the Secre- 
tary of War and the Secretary of the Navy required by Section 307. 

(b) In computing the credit to any veteran under this title effect shall be 
given to all subdivisions of Section 202 which are applicable. 

(c) If part of the service is oversea service and part is home service, the 
home service shall first be used in computing the sixty days’ period referred 
to in Section 201. 

(d) For the purpose of computing the sixty days’ period referred to in 
Section 201, any period of service after April 5 1917, and before July 1 1919, 
in the military or naval forces in any capacity may be included, notwith- 
standing allowance of credit for such period, or a part thereof, is prohibited 
under the provisions of Section 202, except that the periods referred to in 
subdivisions (b), (¢), and (d) of that section shall not be included. 

(e) For the purp ses of Section 201, in the case of members of the National 
Guard or of the National Guard Reserve called into service by the proclama- 
tion of the President dated July 3 1917, the time of service between the date 
of call into the service as specified in such proclamation and Aug. 5 1917, 

both dates inclusive, shall be deemed to be active service in the military or 
naval forces of the United States. 





TITLE IlIl.—GENERAL PROVISIONS. 
Benefits Granted Veterans. 


Sec. 301. Each veteran shall be entitled: 

(1) To receive “adjusted service pay’ as provided in Title IV, if the 
amount of his adjusted service credit is $50 or less; 

(2) To receive an “adjusted service certificate’ as provided in Title V, 
if the amount of his adjusted service credit is more than $50. 


Application By Veteran. 


Sec.302. (a) A veteran may receive the benefits to which he is entitled 
by filing an application claiming the benefits of this Act with the Secretary 
of War, if he is serving in, or his last service was with, the military forces; 
or with the Secretary of the Navy, if he is serving in, or his last service was 
with, the naval forces. 

(b) Such application shall be made on or before Jan. 1 1928, and if not 
made on or before such date shall be held void. 

(c) An application shall be made (1) personally by the veteran, or (2) 
in case physical or mental incapacity prevents the making of a personal 
application, then by such representative of the veteran and in such manner 
as the Secretary of War and the Secretary of the Navy shall jointly by 
regulation prescribe. An application made by a representative other than 
one authorized by any such regulation shall be held void. 

(d) The Secretary of War and the Secretary of the Navy shall jointly 
make any regulations necessary to the efficient administration of the pro- 
visions of this section. 


Proof of Right to Adjusted Service Certificate. 


Sec. 303. (a) As soon as practicable after the receipt of a valid appli- 
cation the Secretary of War or the Secretary of the Navy, as the case may 
be, shall transmit to the Director of the United States Veterans’ Bureau if 
the veteran is entitled to an “‘adjusted service certificate,’ the application 
and a certificate setting forth— 

(1) That the applicant is a veteran; 

(2) His name and address; 

(3) The date and place of his birth; 

(4) That he is entitled to an adjusted service certificate; and 

(5) The amount of his adjusted service credit. 

(b) Upon receipt of such certificate the director shall proceed to extend 
to the veteran the benefits provided for in Title V. 


Publicity. 


Sec. 304. (a) The Secretary of War and the Secretary of the Navy shall, 
as soon as practicable after the enactment of this Act, jointly prepare and 
publish a pamphlet or pamphlets containing a digest and explanation of the 
provisions of this Act; and shall from time to time thereafter jointly prepare 
and publish such additional or supplementary information as may be found 
necessary. 

(b) The Director of the United States Veterans’ Bureau shall transmit to 
the Secretary of War and the Secretary of the Navy as soon as practicable 
after the enactment of this Act full information and explanations as to the 
matters of which such officer has charge, which shall be considered by the 
Secretary of War and the Secretary of the Navy in preparing the publica- 
tions referred to in subdivision (a). 

(c) The publications provided for in subdivision (a) shall be distributed 
in such manner as the Secretary of War and the Secretary of the Navy may 
determine to be most effective to inform veterans of their rights under this 
Act. 

Statistics, 


Sec. 305. Immediately upon the enactment of this Act the Secretary of 
War and the Secretary of the Navy shall ascertain the individuals who are 
veterans as defined in Section 2, and, as to each veteran, the number of 
days of oversea service and of home service, as defined in Section 2, for 
which he is entitled to receive adjusted service credit, and their findings 
shall not be subject to review by the General Accounting Office, and 
Payments made by disbursing officers of the War and Navy departments 
made in accordance with such findings shal! be passed to their credit. 


Administrative Regulations. 
Sec. 306. Any officer charged with any function under this Act shall 
make such regulations, not inconsistent with this Act, as may be necessary 
to the efficient administration of such function. 


Reports. ' 


Sec. 307. Any officer charged with the administration of any part of 
this Act shall make a full report to Congress on the first Monday of Decem- 
ber of each year as to his administration thereof. 


Exemption from Attachment and Tazation. 


Sec. 308. No sum payable under this Act to .veteran, or to his estate, 
or to any beneficiary named under Title V, no adjusted service certificate, 
and no proceeds of any loan made on such certificate, shall be subject to 
attachment, levy, or seizure under any legal or equitable process, or to 
National or State taxation. 

Unlawful Fees. 


Sec. 309. Any person who charges or collects, or attempts to charge or 
collect, either directly or indirectly, any fee or other compensation for 
assisting in any manner a veteran in obtaining any of the benefits, privileges, 
or loans to which he is entitled under the provisions of this Act shall, upon 
conviction thereof, be subject to a fine of not more than $500, or imprison- 
ment for not more than one year, or both. 


TITLE IV.—ADJUSTED SERVICE PAY. 


Sec. 401. There shall be paid to each veteran (as soon as practicable 
after receipt of an application in accordance with the provisions of Section 
302, but not before the expiration of nine months after the enactment of 
this Act) and in addition to any other amounts due him in pursuance of 
law, the amount of his adjusted service credit, if, and only if, such credit 
is not more than $50. 

Sec. 402. Payment shall be made by the Secretary of War or the Secretary 
of the Navy, dependent upon whether the veteran’s service for which he 
is entitled to receive adjusted service pay was with the military forces or 
with the naval forces. If such service of the veteran was in both forces, 
he shall be paid by the Secretary of War or the Secretary of the Navy 
according to the force in which he first served during the compensable 

iod. 
wo 403. No right to adjusted service pay under the provisions of this 
title shall be assignable or serve as security for any loan. Any assignment 
or loan made in violation of the provisions of this section shall be held void. 
The Secretary of War and the Secretary of the Navy shall not pay the 
amount of adjusted service pay to any person other than the veteran 
or such representative of the veteran as the Secretary of War and the 
Secretary of the Navy shall jointly by regulation prescribe. 
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TITLE V.—ADJUSTED SERVICE CERTIFICATES. 

Sec. 501. The Director of the United States Veterans’ Bureau (herein- 
after in this title referred to as the “ Director’), upon certification from 
the Secretary of War or the Secretary of the Navy, as provided in Section 
303, is hereby directed to issue without cost to the veteran designated 
therein a non-participating adjusted service certificate (hereinafter in this 
title referred to as a ‘‘certificate’’) of a face value to the amount of 20-year 
endowment insurance that the amount of his adjusted service credit in- 
creased by 25 per centum would purchase, as his age,on his birthday nearest 
the date of the certificate, if applied as a net single premium, calculated 
in accordance with accepted actuarial principles and based upon the 
American Experience Table of Mertality and interest at 4 per centum 
per annum, compounded annually. The certificate shall be dated, and 
all rights conferred under the provisions of this title shall take effect, as 
of the Ist day of the month in which the application is filed, but in no 
case before January 1 1925. The veteran shall name the beneficiary of 
the certificate and may frorf time to time, with the approval of the Director, 
change such beneficiary. The amount of the face value of the certificate 
(except as provided in subdivisions (c), (d), (e), and (f) of Section 502) 
shall be payable out of the fund created by Section 505 (1) to the veteran 
twenty years after the date of the certificate, or (2) upon the death of the 
veteran prior to the expiration of such twenty-year period, to the beneficiary 
named; except that if such beneficiary dies before the veteran and no new 
beneficiary is named, or if the beneficiary in the first instance has not 
yet been named, the amount of the face value of the certificate shall be 
paid to the estate of the veteran. If the veteran dies after making applica- 
tion under Section 302, but before January 1 1925, then the amount of the 
face value of the certificate shall be paid in the same manner as if his death 
had occurred after January 1 1925. 


Loan Privileges. 


Sec. 502. (a) A loan may be made to a veteran upon his adjusted service 
certificate only in accordance with the provisions of this section. 

(b) Any national bank, or any bank or trust company incorporated 
under the laws of any State, Territory, possession, or the District of Colum- 
bia (hereinafter in this section called **bank’’), is authorized, after the 
expiration of two years after the date of the certificate, to loan to any 
veteran his promissory note secured by his adjusted service certificate 
(with or without consent of the beneficiary thereof) any amount not in 
excess of the loan basis (as defined in subdivision (g) of this section) of 
the certificate. The rate of interest charged upon the loan by the bank 
shall not exceed, by more than 2 per centum per annum, the rate charged 
at the date of the loan for the discount of commercial paper under Section 
13 of the Federal Reserve Act by the Federal Reserve Bank for the Federal 
Reserve district in which the bank is located. Any bank holding a note 
for a loan under this section secured by a certificate (whether the bank 
originally making the loan or a bank to which the note and certificate have 
been transferred) may sell the note to, or discount or rediscount it with, 
any bank authorized to make a loan to a veteran under this section and 
transfer the certificate to such bank. Upon the indorsement of any bank 
and subject to regulations to be prescribed by the Federal Reserve Board, 
any such note secured by a certificate and held by a bank shall be eligible 
for discount or rediscount by the Federal Reserve bank for the Federal 
Reserve district in which the bank is located. Such note shall be eligible 
for discount or rediscount whether or not the bank is a member of the 
Federal Reserve System and whether or not it acquired the note in the 
first instance or acquired it by transfer upon the indorsement of any other 
bank. Such note shall not be eligible for discount or rediscount unless it 
has at the time of discount or rediscount a maturity not in excess of nine 
months exclusive of days of grace. The rate of interest charged by the 
Federal Reserve bank shall be the same as that charged by it for the discount 
or rediscount of notes drawn for commercial purposes. Any such note 
secured by a certificate may be offered as collateral security for the issuance 
of Federal Reserve notes under the provisions of Section 16 of the Federal 
Reserve Act. The Federal Reserve Board is authorized to permit a Federal 
Reserve bank to rediscount, for any other Federal Reserve bank, notes 
secured by a certificate. The rate of interest for such rediscounts shall 
be fixed Ly the Federal Reserve Board. In case the note is sold the bank 


making the sale shal! promptly notify the veteran by mail at his last known 
post-office address. 
(c) If the veteran does not pay the principal and interest of the loan 


upon its maturity, the bank holding the note and certificate may, after 
the expiration of six months after the loan was made, present them to the 
Director. The Director may, in his discretion, accept the certificate and 
note, cancel the note (but not the certificate), and pay the bank, in full 
satisfaction of its claim, the amount of the unpaid principal due it, and the 
unpaid interest accrued, at the rate fixed in the note, up to the date of the 
check issued to the bank. The Director shall restore to the veteran, at 
any time prior to its maturity, anv certificate so accepted, upon receipt 


from him of an amount equal to the sum of (1) the amount paid by the 
United States to the bank in cancellation of his note, plus (2) interest on 
such amount from the time of such payment to the date of such receipt, 


at 6 per centum per annum, compounded annually. 


(d) If the veteran fails to redeem his certificate from the Director before 
its maturity, or before the death of the veteran, the Director shall deduct 
from the face value of. the certificate (as determined in Section 501) an 
amount equal to the sum of (1) the amount paid by the United States to 
the bank on account of the note of the veteran, plus (2) interest on such 
amount from the timé of such payment to the date of maturity of the 
certificate or of the death of the veteran, at the rate of 6 per centum per 
annum, compounded annually, and shall pay the remainder in accordance 


with the provisions of Section 501. 


(e) If the veteran dies before the maturity of the loan, the amount of 
the unpaid principal and the unpaid interest accrued up to the date of his 
In such case, or if the 


death shall be immediately due and payable. 
veteran dies on the day the loan matures or within six months thereafter 
the bank holding the note and certificate shall, upon notice of the death 


present them to the Director, who shall thereupon cancel the note (but 


not the certificate) and pay to the bank, in full satisfaction of its claim 


the amount of the unpaid principal and unpaid interest, at the rate fixed 


in the note, accrued up to the date of the check issued to the bank; excep 


that if, prior to the payment, the bank is notified of the death by the 
Director and fails to present the certificate and note to the Director within 
fifteen days after the notice, such interest shall be only up to the fifteenth 
The Director shal] deduct the amount so paid from 
the face value (as determined under Section 501) of the certificate and pay 


day after such notice. 


the remainder in accordance with the provisions of Section 501. 


i (f) If the veteran has not died before the maturity of the certificate, and 
has failed to pay his note to the bank holding the note and certificate, such 


bank shall, at the maturity of the certificate, present the note and certificat 


to the Director, who shall thereupon cancel the note (but not the certificate) 
and pay to the bank, in full satisfaction of its claim, the amount of the 
unpaid principal and unpaid interest, at the rate fixed in the note, accrued 
{ the maturity of the certificate. The Director shall deduct 


up to the d~‘ - 








the amount so paid from the face value (as determined in Section 501) of 
the certificate and pay the remainder in accordance with the provisions of 
Section 501. 

(g) The loan basis of any certificate at any time shall, for the purpose 
of this section, be an amount which is not in excess of either (1) 90% 

of the reserve value of the certificate on the last day of the current cer- 
tificate year, or (2) 60% of the face value of the certificate. The reserve 
value of a certificate on the last day of any certificate year shall be the 
full reserve required on such certificate, based on an annual premium for 
20 years and calculated in accordance with the American Experience 
Table of Mortality, and interest at 4% per annum, compounded annually 

th) No payment upon any note shall be made under this section by 
the Director to any bank, unless the note when presented to him is ac- 
companied by an affidavit made by an officer of the bank which made 
the loan, before a notary public or other officer designated for the purpose 
by regulation of the Director, and stating that such bank has not charged 
or collected, or attempted to charge or collect, directly or indirectly, any 
fee or other compensation (except interest as authorized by this section) 
in respect of any loan made under this section by the bank to a veteran. 
Any bank which, or director, officer, or employee thereof who, does so 
charge, collect, or attempt to charge or‘collect any such fee or compensa- 
tion, shall be liable to the veteran for a penalty of $100, to be recovered 
in a civil suit brought by the veteran. ‘The Director shall upon request 
of any bank or veteran furnish a blank form for such affidavit. 

Sec. 503. No certificate isued or right conferred under the provisions 
of this title shall, except as provided in Sec. 502, be negotiable or assignable 
or serve as security for a loan. Any negotiation, assignment, or loan 
made in violation of any provision of this section shall be held void. 

Sec. 504. Any certificate issued under the provisions of this title 
shall have printed upon its face the conditions and terms upon which 
it is issued and to which it is subject, including lean values under Sec. 502. 


ADJUSTED SERVICE CERTIFICATE FUND. 
Sec. 505. There is hereby created a fund in the Treasury of the United 
States to be known as “The Adjusted Service Certificate Fund,” herein- 
after in this title called ‘‘fund.’’ There is hereby authorized to be appro- 
priated for each calendar year (beginning with the calendar year 1925 
and ending with the calendar year 1946) an amount sufficient as an annual 
premium to provide for the payment of the face value of each adjusted 
service certificate in 20 years from its date or on the prior death of the 
veteran, such amount to be determined in accordance with accepted 
actuarial principles and based upon the American Experience Table of 
Mortality and interest at 4% per annum, compounded annually. The 
amounts so appropriated shall be set aside in the fund on the first day 
of the calendar year for which appropriated. The appropriation for 
the calendar year 1925 shall not be in excess of $100,000,000. , 
Sec. 506. ‘The Secretary of the Treasury is authorized to invest and 
re-invest the moneys in the fund, or any part thereof, in interest-bearing 
obligations of the United States and to sell such obligations of the United 
States for the purposes of the fund. The interest on and the proceeds 
from the sale of any such obligations shall become a part of the fund. 
Sec. 507. All amounts in the fund shall be available for payment 
by the Director, of adjusted service certificates upon their maturity, 
or the prior death of the veteran, and for payments under Sec. 502 to 
banks on account of notes of veterans. 


TITLE VIi.—PAYMENTS TO VETERAN'S DEPENDENTS. 


Sec. 601. (a) If the veteran has died before making application under 
Sec. 302, or, if entitled to receive adjusted service pay, has died after 
making application but before he has received payment under Title IV, 
and if the United States has not made, or is not obligated to make, any 
payments to any person on account of his death (either as compensation 
under the War Risk Insurance Act or as insurance under such Act), then 
the amount of his adjusted service credit shall be paid to his dependents, 
in the following order of preference: 

(1) To the widow or widower if unmarried; 

(2) If no unmarried widow or widower, then to the children share 
and share alike; 

(3) If no unmarried widow or widower, or children, then to the mother; 
(4) If no unmarried widow or widower, children, or mother, then to the 
father. 

(b) For the purposes of this section payments made under paragraph 
(2) of subdivision (g) of Sec. 301 of the War Risk Insurance Act shall not 
be considered payments made by the United States on account of the 
death of the veteran. 


Dependency. 

Sec. 602. (a) No payment shall be made to any individual under this 
title unless at the time of the death of the veteran such individual was 
dependent upon him for support. 

(b) For the purposes of this section: 

(1) A child of the veteran shall be presumed to have been dependent 
upon him at the time of bis death if at such time such child was. under 18 
years of age: 

(2) The widow, widower, father, or mother of the veteran shall be pre- 
sumed to have been dependent upon him at the time of his death, upon filing 
an affidavit to that effect with the application. 

Sec. 603. (a) The payments authorized by Section 601 shall be made in 
ten equal quarterly installments, unless the total amount of the payment 
is less than $50, in which case it shall be paid on the first installment date. 
No payments under the provisions of this title shall be made to the heirs or 
legal representatives of any dependents entitled thereto who die before 
receiving all the installment payments, but the remainder of such paymens 
shall be made to the dependent or dependents in the next order of preference 
under Section 601. 

(b) Payments shall be made by the Secretary of War or the Seeretary of 
the Navy, dependent upon whether the veteran’s service for which he is 
entitled to receive adjusted service credit was with the military forces or 
with the naval forces. If such service of the veteran was in both forces, he 
shall be paid by the Secretary of War or the Secretary of the Navy according 
to the force in which he first served during the compensable period. 


Application By Dependent. 


Sec. 604. (a) A dependent may receive the benefits to which he is en- 
titled under this title by filing an application therefor with the Secretary of 
War, if the last service of the veteran was with the military forces, or with 
the Secretary of the Navy, if his last service was with the naval forces. 

(b) Such application shall be made on or before Jan. 1 1928, and if not. 
made on or before such date shall be held void. 

(c) An application shall be made (1) personally by the dependent, or (2) 
in case physical or mental incapacity prevents the making of a personal 
application, then by such representative of the dependent and in such 
manner as the Secretary of War and the Secretary of the Navy shall jointly 
by regulation prescribe. An application made by a representative other than 
one authorized by any such regulatien shall be held void. 
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(d) The Secretary of War and the Secretary of the Navy shall jointly 
make any regulations necessary to the efficient administration of the pro- 
visions of this section. 

Unlawful Fees. 

Sec. 605. Any person who charges or collects, or attempts to charge or 
or collect, either directly or indirectly, any fee or other compensation for 
assisting in any manner a dependent in obtaining any of the payments to 
which he is entitled under the provisions of this title shall, upon conviction 
thereof, be subject to a fine of not more than $500, or imprisonment for not 
more than one year, or both. 

Assignments. 

Sec. 606. No right to payment under the provisions of this title shall be 
assignable or serve as security for any loan. Any assignment or loan made 
in violation of the provisions of this section shall be held void. The Sec- 
retary of War and the Secretary of the Navy shall not make any payments 
under this title to any person other than the dependent or such representa- 
tive of the dependent as the Secretary of War and the Secretary of the Navy 
shall jointly by regulation prescribe. 

Exemption from Attachment and Tazation. 

Sec. 607. No sum payable under this title to a dependent shall be sub- 
ject to attachment, levy, or seizure under any legal or equitable process, 
or to National or State taxation. 

Definitions. 

Sec. 608. As used in this title— 

(a) The term ‘‘dependent’’ means a widow, widower, child, father, or 
mother; 

(b) The term ‘‘child’’ includes (1) a legitimate child; (2) a child legally 
adopted; (3) a stepchild, if a member of the veteran's household; (4) an 
illegitimate child, but, as to the father only, if acknowledged in writing 
signed by him, or if he has been judicially ordered or decreed to contribute 
to such child’s support, or has been judicially decreed to be the putative 
father of such child; 

(c) The terms “father’’ and ‘“‘mother’’ include stepfathers and step- 
mothers, fathers and mothers through adoption, and persons who have, for a 
period of not less than one year, stood in loco parentis to the veteran at any 
time prior to the beginning of his service. 

TITLE VI{.—MISCELLANEOUS PROVISIONS. 

Sec. 701. The officers having charge of the administration of any of the 
provisions of this Act are authorized to appoint such officers, employees, 
and agents in the District of Columbia and elsewhere, and to make such 
expenditures for rent, furniture, office equipment, printing, binding, tele- 
grams, telephone, law books, books of reference, stationery, motor-pro- 
pelled vehicles or trucks used for official purposes, traveling expenses and 
per diem in lieu of subsistence at not exceeding $4 for officers, agents, and 
other employees, for the purchase of reports and materials for publications, 
and for other contingent and miscellaneous expenses, as may be necessary 
efficiently to execute the purposes of this Act and as may be provided for by 
the Congress from time to time. With the exception of such special experts 
a8 may be found necessary for the conduct of the work, all such appoint- 
ments shall be made subject to the civil service laws; but for the purposes of 
carrying out the provisions of Section 305 such appointments may be made 
without regard to such laws until the services of persons duly qualified under 
such laws are available. In all appointments under this section preference 
shall, so far as practicable, be given to veterans. 

Sec. 702. Whoever knowingly makes any false or fraudulent statement 
of a material fact in any application, certificate, or document made under the 
provisions of Title [1f, [V, V, or VI, or of any regulation made under any 
such title, shall, upon convictien thereof, be fined not more than $1,000, 
or imprisoned not more than five years, or both. 

Sec. 703. The Secretary of War, the Secretary of the Navy, and the 
Director of the United States Veterans’ Bureau shall severally submit in the 
manner provided by law estimates of the amounts necessary to be expended 
in carrying out such provisions of this Act as each is charged with adminis- 
tering, and there is hereby authorized to be appropriated amounts sufficient 
to defray such expenditures. The Director fo the United States Veterans’ 
Bureau shall also submit estimates for appropriations for the fund created 
by Section 505. 








United States Supreme Court Denies Power of Federal 
Trade Commission to Direct “Fishing Expedition” 
into Tobacco Companies—Papers to Determine 
Violation of Anti-Trust Laws. 

The right of the Federal Trade Commission to unlimited 
inspection of papers and records of a corporation to deter- 
mine a possible violation of the anti-trust acts, is denied by 
the U. 8. Supreme Court in a decision handed down on March 
17. The conclusions of the court were given in proceedings 
brought by the Commission against the American Tobacco 
Co. and P. Lorillard & Co., Inc., in furtherance of an investi- 
gation ordered by the United States Senate in 1921 into “the 
tobacco situation in the United States as to the domestic and 
export trade, with particular reference as to market price 
for producers of tobacco and the market price for manufac- 
tured tobacco and the price of leaf tobacco exported, and 
report to the Senate as soon as possible the result of such 
investigation.” Justice Holmes, in delivering the opinion 
of the Supreme Court, to which no dissenting views were 
expressed by any of the Justices, declared that: 

The mere fact of carrying on commerce not confined within State lines 
and of being organized as a corporation do not make man’s affairs public as 

. those of a railroad company now may be. Any one who respects the spirit as 
well as the letter of the Fourth Amendment would be loath to believe that 
Congress inténded to authorize one of its subordinate agencies the right to 
sweep all our traditions into the fire and to direct fishing expeditions into 
private papers on the possibility that they may disclose evidence of crime. 
We do not discuss the question whether it could do so if it tried as nothing 
short of most explicit language would induce us to attribute to Congress that 
intent. It is contrary to the first principles of justice to allow a search 


through all the respondent's records, relevant or irrelevant, in the hope 
that something will turn up. 


“The right of access given by the statute,” the Court 
holds, “is to documentary evidence—not to all documents, 
but to such documents as are evidence.” The Court further 
stated that “the investigations and complaints seem to have 


induced by substantial evidence under oath the rudimentary 
principles of justice that we have laid down would apply.” 
The Court in its conclusions said: 


The commission and the party concerned are both given a resort to the 
Circuit Court of Appeals. By Section 6 the commission shall have power 
(a) to gather information concerning, and to investigate, the business, con- 
duct, practices and management of any corporation engaged in commerce, 
except banks and common carriers, and its relation to other corporations 
and individuals; (b) to require reports and answers under oath to specific 
questions, furnishing the commission such information as it may require 
on the above subjects; (d) upon the direction of the President or either house 
of Congress to investigate and report the facts as to alleged violation of the 
Anti-Trust Acts. 

By Section 9, for the purposes of this Act the commission shall at all rea- 
sonable times have access to, for the purposes of examination, and the right 
to copy, any documentary evidence of any corporation being investigated or 
proceeded against, and shail have the power to require by subpoena the 
attendance and testimony of witnesses and the production of all such docu- 
mentary evidence relating to any matter under investigation. 

In case of disobedience, an order may be obtained from a District Court. 
Upon application of the Attorney General, the District Courts are given 
jurisdiction to issue writs of mandamus to require compliance with the Act 
or any order of the commission made in pursuance thereof. The petitions 
are filed under this clause, and the question is. whether acts of the commis- 
sion to allow inspection and copies of the documents and correspondence 
referred to were autorized by the Act. 

The petitions allege that complaints have been filed with the commission 
charging the respondents severally with unfair competition by regulating the 
prices at which their commodities should be resold, set forth the Senate 
resolution and the resolutions of the commission to conduct an investigation 
under the authority of Sections 5 and 6 (a) and in pursuance of the Senate 
resolution, and for the further purpose of gathering and compiling informa~ 
tion concerning the business, conduct and practices, &c., of each of the 
respondent companies. 

There are the necessary formal allegations and a prayer that unless the 
accounts, books, records, documents, memoranda, contracts, papers and 
correspondence of the respondents are immediately submitted for inspection 
and examination and for the purpose of making copies thereof, a mandamus 
issue requiring, in the case of the American Tobacco Co., the exhibition 
during business hours when the commission's agent requests it, of all letters 
and telegrams received by the company from, or sent by it to, all of its 
jobber customers, between Jan. 1 1921, to Dec. 31 1921, inclusive. In the 
case of the Lorillard Co. the requirement is made and also all letters, tele- 
grams or reports from or to its salesmen, or from or to all tobacco jobbers, 
or wholesale grocers’ associations, all contracts or arrangements with such 
associations, and correspondence and agreements with a list of corporations 
named. 

The Senate resolution may be laid on one side, as it is not based on any 
alleged violation of the Anti-Trust Acts, within the requirement of Section 
6 (d) of the Act. The complaints, as to which the commission refused 
definite information to the respondents, and one at least of which, we 
understood, has been dismissed, also may be disregarded for the moment, 
since the commission claims an unlimited right of access to the respondents’ 
papers with reference to the possible existence of practices in violation of 
Section 5. 

The mere facts of carrying on a commerce not confined within State lines 
and of being organized as a corporation do not make men’s affairs public, as 
those of a railroad company now may be. (Smith vs. I. C. C., 245 U. 8., 
33, 43.) 

Any one who respects the spirit as well as the letter of the Fourth Amend- 
ment would be loath to believe that Congress intended to authorize one of its 
subordinate agencies to sweep all our traditions into the fire (Interstate Com- 
merce Commission vs. Brimson, 154 U. 8., 447, 479) and to direct fishing 
expeditions into private papers on the possibility that they may disclose 
evidence of crime. 

We do not discuss the question whether it could do so if it tried, as noth- 
ing short of the most explicit language would induce us to attribute to 
Congress that intent. 

The interruption of business, the possible revelation of trade secrets and 
the expense that compliance with the commission’s wholesale demand would 
cause are the least considerations. It is contrary to the first principles of 
justice to allow a search through all the respondents’ records, relevant or 
irrelevant, in the hope that something will turn up. The unwillingness of 
this court to sustain such a claim is shown in Harriman vs. Interstate Com- 
merce Commission, 211 U. S., 407, and as to correspondence, even in the 
case of a common carrier, in United States vs. Louisville & Nashville RR. 
Co., 236 U. 8., 318, 335. The question is a different one where the State 
granting the charter gives its commission power to inspect. 

The right of access given by the statute is to documentary evidence—not 
to all documents, but to such documents as are evidence. The analogies of 
the law do not allow the party wanting the evidence to call for all documents 
in order to see if they do not contain it. Some ground must be shown for 
supposing that the documents called for do contain it. Formerly in equity 
the ground must be found in admissions in the answer (Wigram, Discovery, 
second edition, Section 293). 

We assume that the rule to be applied here is more liberal, but still a 
ground must be laid, and the ground and the demand must be reasonable 
(Essegee Co. vs. United States, 262 U. 8., 147, 156, 157). 

A general subpoena in the form of these petitions would be bad. Some 
evidence of the materiality of the papers demanded must be produced (Hale 
vs. Henkel, 201 U. S., 43, 77). In the State case relied on by the Govern- 
ment, the requirement was only to produce books and papers that were 
relevant to the inquiry (Consolidated Rendering Co. vs. Vermont, 207 U. 
8., 541). The form of the subpoena was not the question in Wheeler vs. 
United States, 226 U. S., 478, 488. 

The demand was not only general, but extended to the records and corre- 
spondence concerning business done wholly within a State. This is made a 
distinct ground of objection. 

We assume for present purposes that even some part of the presumably 
large mass of papers relating only to intrastate business may be so connected 
with charges of unfair competition in interstate matters as to be relevant 
(Stafford vs. Wallace, 258 U. S8., 405, 520, 521). But that possibility does 
not warrant a demand for the whole. For all that appears, the corporations 
would have been willing to produce such papers as they conceived to be 
relevant to the matter in hand. (See Terminal Taxicab Co. vs. District of 
Columbia, 241 U. S., 252, 256.) If their judgment upon that matter was 
not final, at least some evidence must be offered to show that it was wrong. 
No such evidence is shown. 

We have considered this case on the general claim of authority put for- 
ward by the commission. The argument for the Government attaches some 
force to the investigations and proceedings upon which the commission had 
entered. The investigations and complaints seem to have been only on 





been only on hearsay or suspicion, but even if they were 


hearsay or suspicion, but even if they were induced by substantial evidence 
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under oath, the rudimentary principles of justice that we haye laid down 
would apply. We cannot attribute to Congress an intetn to defy the Fourth 
Amendment or even to come so near to doing so as to raise a serious question 
of constitutional law. (United States vs. Delaware & Hudson Co., 213 U. 
8., 366,408. United States vs. Jin Fuey Moy 241 U. 8., 394, 401). 


The proceedings reached the Supreme Court following the 
refusal of the United States Court for the Southern District 
of New York to issue a writ of mandamus which the Com- 
mission had applied for when the tobacco companies de- 
clined to accede te the Commission’s demand for certain 


documents and correspondence bearing on transactions with 
jobbers. 








Text of New York Law Allowing 25% Reduction in the 
1923 Persnoal Income Tax Return. 

We give below a full text of the Act, amending the Persona 
Income Tax Law, allowing a 25% reduction in the personal 
income tax for 1923, chargeable against the State’s share of 
such tax and which was enacted at the present session of the 


Legislature: 


CHAPTER 27, LAWS OF 1924, IN EFFECT MARCH 4 1924. 


AN ACT allowing a reduction of 25% of the personal income tax, in respect 
of returns due during the calender year 1924, chargeable against the 
State’s share of such tax. 


The people of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. In computing the amount of personal income tax of any tax- 
payer, pursuant to article sixteen of the tax law, for or on account of the 
calender year 1923 or for or on account of a taxable year the return for which 
is due during the calender year 1924, there shall be deductible from the 
total amount, computed pursuant to such article, as the same shall appear 
from the face of the return or otherwise, 25% of such total amount; and upon 
payment to the State of the remaining 75% of such total amount, a tax- 
payer shall not be further liable for any tax under such article for or on 
account of such calender or taxable year. 

Sec. 2. Taxes collected under such article for or on account of the calendar 
year 1923, or for or on account of a taxable year the return for which is due 
during the calendar year 1924, shall be disposed of in the manner provided 
by Section 382 of the tax law, except that after deduction of sufficient to 
provide for the fund for refunds, as required by such section, 33 1-3% of 
the remainder shall be paid into the State treasury to the credit of the 
general fund, and the remaining 66 2-3% shall be distributed to the localities 
in the manner provided by such section. 

Sec. 3. If prior to the time this Act takes effect, any taxpayers shall have 
paid a tax, pursuant to Article 16 of the tax law, without making the de- 
duction which would have been authorized had this Act been in effect at the 
time of such payment, he shall be entitled to a refund of such excess pay- 
ment, payable by the State Comptroller, upon certification of the tax com- 
mission, out of the fund for refund provided by Section 382 of the tax law. 

Sec. 4. This Act shall take effect immediately. 

Approved by the Governor, March 4 1924. 








Secretary Hoover Urges Amendment of Webb-Pomerene 
Act for Control of Foreign Monopolies in Imported 
Raw Materials. 


The urgent need for legislative control of foreiga monopo- 
lies in imported raw materials essential to American industry 
is pointed out in a letter which Secretary of Commerce 
Herbert Hoover addressed to Senator Capper of Kansas, 
under date of March 6, and made public March 17. Secre- 
tary Hoover states that while the investigation which has 
been conducted by his Department into the matter has not 
yet been completed, “abundant material is at hand to prove 
unquestionably that foreign monopolies or combinations are 
potentially or actually in control of prices and distribution” 
of certain commodities, viz.: sisal for binding twine, nitrates 


and iodine, potash, crude rubber and gutta percha, quinine, 
tin, mercury, coffee and quebracho. Indicating it as the 
conclusion that some relief can be reached legisla ively, 
Secretary Hoover says: 


Our exporters and manufacturers are permitted by the Webb-Pomerene 
Act to undertake joint selling agencies abroad under certain restrictions. 
If by an extension of this Act our consumers were allowed to set up common 
purchasing agencies for these imported raw materials where there is positive 
combination in control, I am confident that our people could hold their 
own in their dealings with such combinations. The danger of such com- 
mon purchasing agencies attempting to make improper prices against our 
buying public could be met by provision in the Act to include proper 
assurance that all consumers who wished to participate would be allowed to 
act through such common buying agencies with full equality of treat- 
ment, that such agencies would not be conducted for profit in themselves, 
and any other necessary restrictions. You already have before you a 
legislative suggestion of this order which I believe can be simplified into 
amendments of the Webb-Pomerene Act. 


Senator Capper, it is announced, has introduced a bill 
covering the question. The following is Secretary Hoover’s 
letter to the Senator: 

DEPARTMENT OF COMMERCE. 
Office of the Secretary. 
Washington, March 6 1924. 
Hon. Arthur Capper, United States Senate, Washington, D.C. 

Dear Mr. Senator: In accord with your request I give the following sum- 
mary of our corciusions as to combinations in our import trade. 

The last Conzress made a special appropriation to this Department to 
provide for investigation of imported raw materials essential to American 
industry which are under control of foreign combinations in restraint of 
price or distribution. While the reports upon this topic have not all been 
completed they will be ready at an early date and abundant material is in 
hand to prove unquestionably that foreizn monopolies or cornbinations are 
potentially or actually in control of prices and distribution of the following 
commodities: 





Sisal for binding twine is controlled through a combination of producer, 
reinforced by legislative action of the Yucatan Government. * 

Nitrates and iodine are controlled through a British sellin agency and 
reinforced by export duties in Chili. 

Potash is controlled by combinations of German producers. 

Crude rubber and gutta percha are controlled by partly legislative and 
partly voluntary combination of producers in the British and Dutch 
colonies. 

Quinine is controlled by combination of Dutch producers. 

Tin is controlled by combination of British producers. 

Mercury is controlled by common selling agency of Spain and Austrian 
mines. 

Coffee is controlled by the Government of Brazil. 

Quebracho (for tanning purposes) is controlled by combination of pro- 
ducers and foreign manufacturers. 

You will note the importance of most of these commodities to the farmer. 

The value of our total imports of the above in 1923 exceeded $525,000,000 
and prices are undoubtedly much higher than would otherwise be the case. 
There are several others of partial control or of minor order aggregating 
altogether large sums. 

The prices of these commodities enter into the cost of living of all our 
people. An instance of the special importance to the farmer lies in sisal 
for binder twine, where although present prices are possibly not extor- 
tionate, yet a few years ago they were deliberately advanced 300%, and 
during the period fully $100,000,000 of excess prices was taken from our 
producers, which apparently did not even reach the Mexican farmer. 
Such combinations cannot, of course, be effectively reached under the 
Sherman Act, as they are or can be seated outside of our jurisdiction. 

This Department has given a great deal of thought to measures which 
can be taken in protection of the American consumer. Indirect security 
can be obtained in some instances by the stimuiation of production in 
other parts of the world free from these controls and in other cases by the 
encouragement of synthetic manufacture in our own borders. Yet these 
measures at best require much time before they could afford protection. 
They will not apply in all cases. We shall be able at a later date to offer 
some recommendations in these directions. 

It is our conclusion that some relief can te reached legislatively. Our 
exporters and manufacturers are permitted by the Webb-Pomerene Act 
to undertake joint selling agencies abroad under certain restrictions. If 
by an extension of this Act our consumers were allowed to set up common 
purchasing agencies for these imported raw materials where there is positive 
combination in control, I am confident that our people could hold their 
their own in their dealings with such combinations. The danger of such 
common purchasing agencies attempting to make improper prices against 
our buying public could be met by provision in the Act to include proper 
assurance that all consumers who wished to participate would be allowed 
to act through such common buying agencies with full equality of treat- 
ment, that such agencies would not be conducted for profit in themselves, 
and any otber necessary restrictions. You already have before you a 
legislative suggestion of this order which I believe can be simplified into 
amendments of the Webb-Pomerene Act. 

There are comparatively limited numbers of primary purchasers of 
each of these raw materials and common purchasing agencies would not 
be impossible of organization. There is active competition amongst our 
manufacturers in the sale of goods in the production of which these raw 
materials are used. It is my belief that this competition would naturally 
result in passing along to the public economies that can be made in the 
purchase of these materials but in any event provision could be made in 
the amendment to the Act which could adequately protect our own public 
against any restraint of our domestic trade by such common buying agencies. 

I am confident that a unity of buyers is in the long run stronger than any 
combination of producers because the producer usually has the disad- 
vantage of being compelled to maintain continuous production, whereas 
the consumer can so organize his business if necessary as to become an 
intermittent purchaser. 

It is my belief that joint action of our consumers dealing single-handed 
with such combinations could, in general cases at least, greatly moderate 
the present cost of these supplies. We seek nothing further than protection 
against wrongful treatment and our consumers are fully alive to the necessity 
for proper profits to foreign producers and thus the assurance of full supplies. 

I may add that investigations which have been in course have already 
given some relief because apparently some of those combinations have 
realized that immoderate action on their part would stimulate counter 
activities on ours. 

The matter is one of urgent importance and should have early relief. 

Yours faithfully, 
HERBERT HOOVER, Secretary of Commerce. 








Inter-State Commerce Commission’s Order Directing 
Sale of Bonds of Chicago Union Station Co. 
Through Competitive Bids. 

The action of the Inter-State Commerce Commission in 
directing that the newly authorized issue of $850,000 first 
mortgage 414% bonds (Series “A’’) of the Chicago Union Sta- 
tion Co. be sold to the highest bidder after public advertise- 
ment for competitive bids is of more than passing concern, 
since it would seem to indicate that the inauguration by the 
Commission of a changed policy respecting the sale of rail- 
road securities. The report of the Commission regarding 
the authorization of these bonds (to which a reference was 
made in our issue of a week ago, page 1267) alludes to the 
fact that at a public hearing by the Commission in October 
1922 relative to the administration of Section 20a of the 
Inter-State Commerce Act, one of the questions considered 
was as to “whether it is within the province of the Commis- 
sion to require competitive bidding in the sale of securities 
so authorized to be issued and whether competitive bidding 
should be required.” It is pointed out in the Commission’s 
report that “as a general rule each railroad company has a 
firm of bankers upon which it depends regularly and uni- 
formly for financial advice, and in issuing securities it deals 
with no other,” and it adds, “the two concerns which do most 
of this railroad financing are J. P. Morgan & Co. and Kuhn, 
Loeb & Co.” According to the report, this practice of deal- 
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ing with a single financial house was vigorously supported 
at the hearing by representatives of both the bankers and 
the railroad companies. It was argued, says the Commis- 
sion, that railroad securities are quite different from securi- 
ties such as State and municipal bonds, which are sold on 
competitive bids. Stating that “the hearing was held at a 
time when the roads were recovering from a period of traffic 
depression and when more than normal uncertainty sur- 
rounded the marketing of their securities,” the Commission 
observes that “conditions were not favorable for experi- 
ments.” It indicates that “the subject was not, however, 
dismissed from further consideration,” and says: 


In this instance applicant is a terminal company owning lands in the 
heart of Chicago and controlled jointiy by four large railroad companies 
which propose to guarantee its first mortgage bonds. In the case of 
such a company marketing such bonds the arguments advanced against 
competitive bidding have little weight. We know of no good reason 
why applicant, in selling its securities, should deal with a single financial 
house 


Commenting on the action of the Commission, the New 
York “Tribune” in its issue of March 15 said: 


A fresh endeavor to disrupt the domination of railroad finances by J. 
P, Morgan & Co., Kuhn, Loeb & Co. and their respective associates, 
launched without warning by the Inter-State Commerce Commission, 
threw consternation yesterday into the hearts of bankers and railroad 
executives, as traditional relationships, built up over more than half a 
century, appeared in jeopardy. It is upon these relationships that the 
credit structure of the nation’s transportation system has been reared 
and that funds to tide it over numerous crises have depended. 

This consideration, rather than the loss of business to the bankers 
if the fulfillment of railroad financial needs should be subjected to fluc- 
tuating market demands, was professed as the root of the concern aroused 
by the Commission's attitude. The bankers, it was contended, could 
get along without the railroads, but the carriers would find it rough sledding 
if their banking affiliations were arbitrarily shattered. 


Demands Competitive Bids. 

The purpose of the Commission was disclosed in an apparently innocent 
opinion handed down in connection with a recent application by the 
Chicago Union Station Co. to sell two issues of bonds. ‘The sale of the 
larger issue, amounting to $7,000,000, to Kuhn, Loeb & Co. was ap- 
proved. Then, in ruling upon the request for permission to sell $850,090 
first mortgage 444% bonds, Series ‘‘A,"’ which were not covered by any 
prior arrangement with the bankers, the Commission required that ‘‘ they 
be sold to the highest bidder after public advertisement.”’ 

In support of its decision the Commission indicated that the inaugura- 
tion of this method of selling railroad securities was in the nature of an 
experiment, and set forth the view that the time had come when the 
security issues of the carriers of sound credit standing should be marketed 
in this way. 

Call Experiment Dangerous. 

Bankers took the position that it was dangerous to experiment with 
such a delicate thing as railroad credit, and that the issue was not of a 
size to furnish a fair test. They pointed out that an insurance company 
or large investor might be willing to bid the retail price for an issue cf 
this size, and cited the recent experience with the $12,000,000 Norfolk 
& Western equipment issue, awarded at competitive sale, as significant 
of the evils of the system. They also contended that it was unfair to 
make the bankers carry the weaker roads and, when the roads prospered 
through their aid, to take the business from them. 

Regarding the concentration of railroad financing in the hands of the 
Morgan and Kuhn-Loeb groups, it was emphasized that this has been a 
natural development, as the carriers have sought the strongest possible 
backing and the railroads are eminently satisfied with this relationship. 


Roads Listed. 

Among the principal systems and companies for which the Morgan 
firm and its associates act as bankers are the New YorkCentral, the New 
York New Haven & Hartford, the Northern Pacific, the Chicago Burlington 
& Quincy, the Great Northern, the Reading, the ‘‘Nickle Plate,” the 
Southern, the Atchison Topeka & Santa Fe, the Louisville & Nashville, 
the Atlantic Coast Line, the Erie, the Delaware Lackawanna & Western, 
Jersey Central, Chesapeake & Ohio and the Lehigh Valley. ‘The larger 
companies whose banking affiliations are with Kuhn, Loeb & Co. and 
their associates are the Pennsylvania, the Union Pacific, the Southern 
Pacific, the Baltimore & Ohio, the Illinois Central, the Missouri Pacific, 
the Norfolk & Western, the Chicago Great Western, the Chicago & North- 
western and the Chicago Milwaukee & St. Paul. 

In this connection, attention was directed to the fact that a hearing 
on this very subject was held at Washington in October 1922, and not 
a voice was raised in favor of the competitive bidding plan. Both rail- 
road and banking representatives were a unit in their opposition to the 
suggestion. 

Prepare Test Case. 


The railroads directly concerned in the Chicago Union Station financing 
were preparing yesterday to make a test case of the Commission's order 
relating to the $850,000 bend issue of the company. The chief counsel 
of the Pennsylvania, the Chicago Milwaukee & St. Paul, the Chicago 
Burlington & Quincy and the Pittsburgh Cincinnati & St. Louis, the 
four roads using the station and guaranteeing the company’s bonds, are 
expected shortly to file vigorous protest against the restriction on sale 
fixed by the authorization. 

The carriers are expected to base their case on the contention that the 
Inter-State Commerce Commission is exceeding its authority in attempting 
to restrict the discretion of the roads in borrowing where they see fit. 
They have already conceded that the Commission, under the Transporta- 
tion Act, can set a minimum price which must be realized on a security 
issue, but they challegne the right of the Commission to go beyond that 
point, holding that it is unjustified, paternalistic interference with a private 
business relationship with which the public interest is not concerned. 
The bankers are not expected to take any part in the proceedings unless 
invited to do so by the Commission. 


The following is the full text of the Commission’s order: 


In connection with our administration of Section 20a of the Inter-State 
Commerce Act, we held a public hearing on Oct. 26 1922, at which the fol- 
lowing questions were submitted for general discussion: 

1. Whether and to what extent the Commission should, by its order in 
granting or withholding authorization and approval, determine, limit, or 











restrict the’ price at{whichfor! the manner in which securities are to be sold 
and the cost to the carriers of the marketing of securities issued under the 
provisions of Section 20a of the Inter-State Commerce Act. 

2. Whether it is within the province of the Commission to require com- 
petitive bidding in the sale of securities so authorized to be issued and 
whether competitive bidding should be required. 

3. If competitive bidding is required, to what class or classes of securities 
should it be applicable and what regulations or conditiens should be pre- 
scribed relating to such sales? 

These questions were the outcome of our experience in considering re- 
quests for authority to issue securities. We had found that carriers rarely, 
if ever, advertise for competitive bids when marketing new securities, and 
that they seldom approach or consult more than a single financial house. 
As a general rule each railroad company has a firm of bankers upon which 
it depends regularly and uniformly for financial advice, and in issuing se- 
curities it deals with no other. Thé two concerns which do most of this 
railroad financing are J. P. Morgan & Co. and Kuhn, Loeb & Co. 

At the hearing above mentioned, this practice of dealing with a single 
financial house was vigorously supported by representatives of both the 
bankers and the railroad companies. Summarizing the view, it was argued 
that railroad securities are quite different from securities such as State and 
municipal bonds, which are sold on competitive bids. There are innumera- 
ble and wide variations in the kind and quality of railroad securities, de- 
pendent upon the earning power of the particular company, the relation 
between its stock and funded debt, the character of its outstanding mort- 
gages, and similar factors. Expert advice in marketing such securities, 
resting upon intimate knowledge of the railroad’s financial structure and 
of the likes and dislikes of investors, is said to be necessary. Thecreditofa 
railroad is dependent upon the success with which it meets in selling its 
securities. Failure may work irreparable injury to credit, and in this re- 
spect a contrast is drawn between a railroad company and a State or a 
municipality. The continual fluctuations in market conditions often make 
time a most important element in the sale of securities. Competitive bid- 
ding is a process which consumes time, involving delay which may, under 
certain conditions, prove hazardous. 

Stress was laid upon the fact that it is necessary to distribute securities 
much more widely than was once the case. Sales to investors in large blocks 
are said to be rare and instead railroad securities are now sold in small lots 
to small investors scattered all over the country. The experience and organ- 
ization which a large banking house, favorably known to investors, provides 
is deemed necessary to such distribution. To guard against speculative 
attacks, it is said to be important that the announcement that securities 
have been underwritten should be made public simultaneously with the 
announcement of the proposed issue. This would be impossible if competi- 
tive bids were procured. Moreover, carriers deem it an advantage, in 
times of financial stress or dulness, to have the advice and support of a 
strong banking concern with intimate knowledge of their affairs, an advan- 
tage which can only be gained by regular banking connections. 

These and other reasons were offered in support of present practice, and 
in opposition to any requirement of competitive bidding. Nor was there 
open advocacy of competitive bidding at the public hearing upon the part 
ofanyone. The hearing was held at a time when the roads were recovering 
from a period of traffic depression and when more than normal uncertainty 
surrounded the marketing of their securities. Conditions were not favor- 
able for experiments. We thought it unwise then to attempt to require 
any plan of competitive bidding, and felt that the public interest could be 
sufficiently protected for the time being by fixing in our orders approving 
security issues minimum prices consistent with market conditions, below 
which the securities should not be sold. 

The subject was not dismissed, however, from further consideration 
While the arguments advanced in favor of present practice have force as 
applied to carriers of more or less uncertain financial status, they have less 
force in the case of carriers of assured earning power and favorable financial 
structure. In this instance applicant is a terminal company owning lands 
in the heart of Chicago and controlled jointly by four large railroad com- 
panies which propose to guarantee its first-mortgage bonds. In the case of 
such a company marketing such bonds, the arguments advanced against 
competitive bidding have little weight. We know of no good reason why 
applicant, in selling its securities, should deal with a single financial] house. 

In view of the fact that the applicant prior to our decision herein has 
sold, subject to our approval, $7,000,000 of the Series *‘ B’’ bonds at a price 
price which we believe not to be unreasonable, and which bonds have in 
turn been offered by the bankers to the public at a reasonable price, we 
will not in this case compel the applicant to secure competitive bids for 
that block of bonds. Our authority, however, respecting the sale of the 
$850,000 of Series ‘‘A”’ bonds will be on condition that they be sold to the 
highest bidder after public advertisement for competitive bids. 

We find that the proposed issue and sale to Kuhn, Loeb & Co. of bonds 
by the Station Co. and the proposed assumption of obligation and liability 
as guarantors in respect of the Series ‘‘B’' bonds by the proprietary com- 
panies as aforesaid (a) are for lawful objects within their respective corpor- 
ate purposes, and compatible with the public interest, which are necessary 
and appropriate for and consisent with the proper performance by them of 
service to the public as common carriers, and which will not impair their 
ability to perform that service, and (b) are reasonably necessary and 
appropriate for such purposes, upon condition that said $850,000 of such 
bonds are sold to the highest bidder after public advertisement for com- 
petitive bids. 

An appropriate order will be entered. 








Allegations of Gaston B. Means Before Senate Investi- 
gating Committee Denied by All Concerned— 
Attorney-General’s Reply to Roxie Stinson. 


The sensational charges of alleged corruption by Gaston 
B. Means, a former agent of the Bureau of Investigation of 
the Department of Justice, made on March 14, before the 
Senate Committee investigating Attorney-General Daugher- 
ty’s administration of the Department of Justice, and re 
ferred to in these columns last week, page 1223, have brought 
denials from all the prominent persous concerned. Secre- 
tary of the Treasury Mellon, whose name was brought into 
the inquiry by Means in connection with the prohibition 
laws, characterized Means’s charges as “merely vicious 
piffle.’ Beyond this Mr. Mellon would not dignify the 
charges with notice. The Internal Revenue Bureau, which 
has supervision of the Prohibition Bureau, had no informa- 
tion of the reported investigation by Means into liquor with- 
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drawals by Government officials, Commissioner Blair de- 
clared on March 14. The Commissioner made this state- 
ment in reply to a question by Senator Couzens, Republican, 
of Michigan, during the session of the special Senate Com- 
mittee investigating the Internal Revenue Bureau. The 
Co missioner expressed great surprise at the question and 
denied emphatically that the bureau had had any connec- 
tion with the inquiry or, in fact, any knowledge of it. Mitsui 
& Co., Japanese bankers, through J. Apjima, the New York 
manager, on March 14 denied the testimony of Means before 
the committee that a representative of the firm had paid a 
$100,000 bribe to have the case against the Stan’ard Air- 
craft Co. dropped. “I d:ny the story in every detail. It is 
not true,” Mr. Pajima said. “Our books throughout that 
period will show that no such payment was made.” Mr. 
Pajima admitted that at the time referred to Mitsui & Co. 
“had financial relations,” with the Aircraft Co., which, he 
said, has since gone out of business. Dr. Takuma Dan, 
chief of the Mitsui Gomei Kaisha, the holding company for 
all the Mitsui interests, told the Associated Press at Tokio 
on March 15 that there was “not a morsel of trrth” in any 
of the allegations of Gaston B. Means regarding the Mitsui 
concern. Regarding Means’s declaration that he, while act- 
ing as a German agent, had receiv d payments from Ger- 
many through the Mitsui company, Dr. Dan exclaimed 
“Laughable!” Dr. Dan pointed out that Japan was Ger- 
many’s enemy long before America had entered the war and 
said that it would have been folly for the Germans to use 
an enemy channel for payments in a neutral country where 
there were a million pro-Germans. He declared the Mitsui 
enterprises never had represented German interests in the 
United States. The Mitsui Bussan Kaisha, through its prin- 
cipal office at Tekio, also denied payménts were made to 
Means. Yun.suke Yasukawa, Managing Director of the 
Mitsui company, declared that Mitsui officials in Japan 
knew nothing concerning the alleged payment of $100,000 to 
Means, and believed it not possible that such a payment 
ever was made. The Mitsui Bussan Kaisha owned half of 
the Standard Aircraft shares, Yasukawa added, but the air- 
craft concern lost money and was dissolved, and its records 
were shipped to Tokio, where they were lost in the fire and 
earthquake in September. 

George W. Wickersham, former United States Attorney- 
General, characterized as “bunk and moonshine” the testi- 
mony of Means which inferentially connected the law firm 
of Cadwalader, Wickersham & Taft with the alleged pay- 
ment of $100,000 by Mitsui & Co., Japanese bankers, to halt 
the Government prosecution of the Standard Aircraft Cor- 
poration. It was said the law firm had carried out only 
one transaction for Mitsui & Co. This was handled by 
Henry W. Taft. In his short statement Mr. Wickersham 
also met the statements of labor leaders of Seattle, who wrote 
to the Committee on Immigration of the Senate and charged 
that the attorney on behalf of Mitsui & Co. was fighting pro- 
visions of the Johnson immigration bill which worked toward 
the exclusion of Japanese immigrants. These charges, Mr. 
Wickersham said, likewise were “bunk and nonsense.” 

On March 15 Mr. Daugherty authorized this statement 
relative to the recent testimony before the Senate committee 
which is investigating his record: 

In view of the fact that Miss Ro:.ie Stirson, the divorced wife of the late 
Jesse W. Smith, and that Gaston B. Means, formerly in the Bureau of 
Investigation of the Department of Justice, but not now connected there- 
with, were not called to the stand to-day to continue their statements, 
and in view of the further fact that the statements submitted by Captain 
Baldwin, formerly in the Bureau of Investigation of the Department of 
Justice, but not now connected therewith, and by Mr. Quimby, owner 
with Tex Rickard, of the Dempsey-Carpentier prize fight films, presented 
no features which are not easily explained by documentary and other 
evidence, it has become unnecessary at this time for the Attorney-General 
to burden the press or ask the reading public to spend any time considering 
the minor and unimportant matters which took up thr session Saturday. 

As soon as Gaston B. Means and Roxie Stinson have concluded their 
statement and been cross-examined, I will issue a statement that will, I 
think, be decidedly interesting, and in which I will advise the public of 
the influences behind these malicious and scandalous attacks and the 
character of the toous that are being used in this cowardly manne~ by my 
adversaries. 

On the preceding day, i. e. March 14, Attorney-General 
Daugherty issued a general denial of all charges that had 
been made against him before the Senate investigating com- 
mittee. Referring to the testimony of Roxie Stinson, di- 
voreed wife of the late Jess Smith, Mr. Daugherty’s state- 
ment said: “Any inference, direct or indirect, that I ever 


participated in any way with the late Jess Smith or any one 
else, for a consideration, either monetary, political or so- 
cial, in any dishonorable way, in connection with the ad- 


and untrue.” ‘The Attorney-General characterized Miss 
Stinson as a “disappointed and malicious woman,” and said 
she blamed him “because her divorced husband did not make 
her sole legatee under his will.” The statement says fur- 
ther that the Attorney-General will deal with the testimony 
of Gaston B. Means when the latter’s recital is ended. A 
series of other statements also was issued from the Depart- 
ment of Justice on March 14 relative to the matters under 
investigation by the Senate committee. These statements 
were accompanied by copies of documents and Department 
of Justice records on the subjects cited. The Attorney-Gen- 
eral’s personal statement read: 


It has been my purpose to make no public statement in connection 
with the hearings before the Senate committee until the completion of the 
committee's work. In view of the fact, however, that Roxie Stinson, 
the divorced wife of Jess W. Smith, deceased, was reported ill and unable 
to appear before the committee to conclude her statement this morning, 
my counsel have been deprived of the right of cross-examination upon 
her statements of the two preceding days. I feel, therefore, that I ought 
to make a general reply while her statements are fresh in the public mind. 
She is a disappointed woman who blames me because her divorced 
husband did not make her sole legatee under his will; an angry woman, 
because the courts have decided against her in litigation over the estate 
of her divorced husband; a malicious woman, because the friends of the 
Attorney-General have brushed aside and disregarded all her tentative 
efforts to capitalize her silence. 

Every lawyer who reads the statements made before the Senate com- 
mittee by Miss Roxie Stinson will know at a glance that they were wholly 
incompetent and no court of record in the United States would have ad- 
mitted any portion of them for any purpose in any judicial preceeding. 
The public, however, unskilled in matters of this kind, may net distinguish 
between competent evidence and the gossipy conversations between Miss 
Roxie Stinson and her divorced husband, now deceased. 

It appears that Senator Wheeler, a member of the Committee on In- 
vestigation of the Department of Justice, who is, in addition to his duties 
as Judge, also designated as the prosecutor, left the city, proceeded to 
Columbus, Ohio, and personally visited and subpoenaed this ex-wife 
of the late Jess W. Smith, and for two days and a half the publicity emanat- 
ing from the Investigation Committee has consisted of alleged conversations 
as related by the said Roxie Stinson to have taken place between herself 
and her divorced husband, the late Jess W. Smith. 

This gossip, incompetent and malicious, has been heralded throughout 
the country in headlines as though it were competent testimony to estab- 
lish a controverted fact. 

Any inference, direct or indirect, that I ever participated in any way 
with the late Jess Smith or any one else for a consideration, either mone- 
tary, political or social, in any dishonorable way, in connection with the 
administration of the liquor laws or any other laws, is false and untrue, 
and with all the emphasis I am able to command I resent the inference, 
and if a positive charge should ever be made by any responsible body I 
now deny the truthfulness of such charge. 


Denies Any Interest in Darden. 


I positively deny that I had any interest whatever with Colonel Darden in 
his promotion of some Western oil company, and knew nothing about any 
such promotion or interest therein on the part of Jess W. Smith. 

The inference attempted to be drawn from the statements of Miss Roxie 
Stinson that I, as Attorney-General of the United States, or personally, was 
a@ party to any speculation to make money out of violation of the law is 
false and untrue. 

Senator Wheeler has in his possession a full report of the activities of 
the Department of Justice showing that the jaw was enforced most strenu- 
ously, and he also has a list of the parties arrested, prosecuted and fined, fur- 
nished him under date of Feb. 19 1924, at his request. which he has withheld 
since that time. The Department is to-day releasing the full report for 
the first time. 

Certain statements made by Miss Roxie Stinson to the effect that there 
was a large amount of money from the East deposited in the bank at Wash- 
ington Court House as the result of my illegal connection with prize fight 
films is absolutely false. I had no connection therewith, directly or in- 
directly, except as an officer of the law strictly enforcing the same. 

As an illustration of the unfair inference which can be drawn from general 
statements by persons wishing to do so, it is perfectly apparent that this 
whole fabric of alleged illegal collections grows out of the simple fact that the 
Alien Property Custodian of the United States, in order to have inactive 
funds in circulation and earning for the Government a reasonable rate of 
interest, had at different times caused to be deposited certain sums of money 
in the bank of which my brother is President, at Washington Court House, 
Ohio, this being one of the banks, some 300 odd, throughout the United 
States that were used as depositories for public funds. 

These moneys thus deposited and amply secured, drawing 3% Interest, 
amounted at one time to $175,000. The amount now on deposit there fs 
$100,000, secured by bonds with the approval of the Alien Property Cus- 

odian and drawing 3%. 


Declares Sale of Pardons False. 


With reference to the intimation that the late Jess W. Smith was colloct- 
ing moneys for his influence in securing pardons, and in which I was inter- 
ested, and with particular reference to a case in which Joe Weber of Weber 
& Fields, New York City, was interesting himself, we find that the case 
evidently referred to was that of Dr. Leopold Harris of New Yerk City, whe 
was found guilty of violating the Harrison Narcotic Act, July 23 1919, was 
sentenced to two years and began serving sentence Nov. 18 1921. 

Application for pardon was denied by President Harding on my recom- 
mendation, and he served his full sentence. I absolutely deny that the late 
Jess Smith ever approached me at any time for pardon, parole or commuta- 
tion of sentence of any one, and any such claim or inference is without 
basis of fact and absolutely false. 

With reference to the intimation that the late Jess W. Smith in some 
way obtained twenty-five shares of White Motors stock for nothing, and 
gave it to Roxie Stinson, his former wife, with the statement that it cost 
us nothing, by implication and indirection hoping to have it believed that 
I was a party to some transaction whereby certain shares of the White 
Motors stock were obtained, it is almost unnecessary for me to deny, 
but I do deny any such charge or inference. 

The statement that a certain certificate of White Motors stock was 
circulating and being transferred without any name appearing on the front 
of the certificate is so contrary to business transactions that it is not worthy 
of any credence. No purchaser would take it, and no registrar or transfer 





ministration of the liquor laws, or any other laws, is false 


agent would transfer a certificate of stock under these circumstances. 
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It is impossible for me in a statement of this kind to follow in outline 
the statements made by Miss Roxie Stinson, but in so far as any of her 
statements on the stand implicate me in any way or reflect upon me in 
my personal or official capacity, I deny the same and ask only for an oppor- 
tunity to present competent testimony in connection therewith. 

I know nothing whatever about the difficulty between Miss Roxie Stinson 
and the executor of the estate of her divorced husband over matters per- 
taining to the estate. That matter is in the courts and will be decided 
between them, and I have no interest in the matter, one way or another, 
and know nothing about it. 

On several occasions it has been intimated by persons ostensibly acting 
for Miss Roxie Stinson that for a consideration her silence could be purchased 
and any documents in her possession could be delivered, all of which delib- 
erate and serious attempts at blackmail have been absolutely and uncon- 
ditionally rejected. 

When Means has concluded his story it will receive our immediate 
attention. 


Another statement issued by the Department of Justice 
on the night of March 14, touching upon the testimony of 
Miss Stinson relative to the alleged pardon of a relative of 
Joe Weber, the actor, read: 





Available records in the Department of Justice fail to disclose that any 
man by the name of *‘Solomon’’ ever was pardoned or paroled, or, in fact, 
ever served a sentence in any Federal penitentiary, as was intimated by 
Mrs. Jess Smith before the Senate Investigating Committee. 

Mrs. Smith testified that a relative of Joe Weber, an actor, named 
**Solomon,’’ was in a Federal penitentiary, and that Weber had importuned 
Mr. Smith to secure his release, but that Mr. Smith hesitated to use his 
influence with the Attorney-General because ‘‘Weber was too cheap.” 

Search of the records in the office of the pardon attorney do disclose, 
however, that a Dr. Leopold Harris of New York City was arrested and 
convicted on July 23 1919 for dealing unlawfully in narcotics; that he served 
his full sentence (with the customary time off for’ good behavior), and was 
released on June 26 1923. shai 

In this case it appears that one Joe Weber, describing himself as being 
in the theatrical business, supplied one of three customary affidavits tes- 
tifying to Harris’s connection when Harris, after his release from the 
penitentiary, applied for a pardon in order that his civil rights might be 
restored. The pardon, however, was not granted until seven months after 
the man’s release from the penitentiary. 


Among the other statements issued from the Department 
of Justice was the following report to Senator Wheeler on 
the prize fight picture prosecutions: 


February 19 1924. 
Honorable Burton K. Wheeler, United States Senate: 

My Dear Senator:—In compliance with your reauest over the telepbone 
for a list of the Dempsey-Carpenticr prize-fight film cases which have 
been prosecuted to a conclusion as well as of those in process of prose- 
cution, I beg herewith to enclose, with the approval of the Attorney- 
General, the information asked for by you, so far as it is disclosed by the 
records of the Department. 

Because of the methods adopted by those who were interested in the 
inter-State movement of this firm, speaking generally, there was no oc- 
casion for the United States Attorneys to communicate with the Depart- 
ment with respect thereto. For this reason it is deemed not improbable 
that there are other cases in which fines have been imposed of which the 
Department has no record. The method of these people was for some 
one to approach the United States Attorney and make known to him 
that he had such a film and ask about exhibiting it. 

When told that there had been a violation of law in taking the film 
from one State to another, either the individual calling upon the United 
States Attorney, or some person would offer to plead guilty. As a general 
rule, the Department did not hear of the cases until after they had been 
disposed of in court. 

But, owing to the similarity of procedure followed by those interested 
in the enterprises, the Department became convinced that it was the 
result of concerted action. Because of this belief, after a conference with 
the Director of the Bureau of Investigation, a circular letter was sent 
out to all special agents in charge throughout the country, instructing 
them to keep a carcful lookout for such violations, and also with a view 
to securing evidence of a conspiracy in violation of Section 37 of the 
Criminal Code. 

A copy of this circular ietter is enclosed. Under date of Feb. 9 1922 
the United States Attorney at Phiiadelphia called the Department's 
attention to certain circumstances in connection with the circular letter, 
and he was directed to make a thorough investigation and to prosecute 
-* gaa any person found guilty of transporting the Dempsey-Carpentier 

As it had at that time been brought to the attention of the Department 
that the courts were imposing only a fine which apparently was having 

no deterrent effect, the Department concluded that it would be neces- 
sary for the courts to impose a more drastic punishment, or in other words, 
that there should be a sentence of imprisonment. 


Included with the report to Senator Wheeler were en- 
closures showing a list of persons prosecuted for illegal 
transportation of the fight films and the court action in 
each case; copies of the Department’s instructions to its 
agents in connection with these prosecutions and quotations 
from the Criminal Code on this subject. 

As a large part of the foregoing deals directly with the 
charges made by Means we print here a summary of the 
salient features of Means’s testimony as furnished in Wash- 
ington advices March 14 to the New York “Times” : 


A sensational story of alleged corruption in the Department of Justice, 
aS amazing as any ever unfolded before a committee of Congress, was 
told to the Senate committee investigating Attorney-General Daugherty. 
to-day. It was a series of allegations involving bribery, intrigue, at- 
tempted intimidation, extortion and corruption on the part of persons 
close to or identified with the Department of Justice as administered by 
Mr. Daugherty. 

The witness who uttered these grave charges involving the chief law 
agency of the national Government was Gaston B. Means, a former agent 
of the Bureau of Investigation of the Department, the man William J. 
Burns, head of that Bureau, described last week to the Senate Teapot 
Dome Investigating Committee as one of the “‘ablest investigators’’ he 
had ever known. 

Mr. Means has been frequently before the public in recent years. In 
1914 he was serving as a German agent under Carl Boy-Ed. In 1917 
he was charged with the murder of Mrs. Maude A. King and acquitted, 
while in 1919 he presented a new will of Mrs. King which was rejected 
as a forgery. 

At this moment Mr. Means is under indictment in New York in the 
so-called “glass casket case’’ and several times in the course of his nar- 
rative he intimated that the indictment was not brought about in good 
faith. He declared that within the past 48 hours he had been warned 
that ‘“‘the powers” opposing him are ‘“‘omnipotent”’ and that in this crisis 
in the affairs of the Department of Justice they control “every situation.” 
There was a dramatic moment at the opening of the hearing when 
Senator Brookhart read a letter from Assistant Attorney-General Davis, 
as representative of the Attorney-General, in which the committee was 
told that Mr. Means is under indictment in New York and that if examined 
while under subpoena might automatically gain immunity from prose- 
cution in the Federal courts. Senator Wheeler asked Mr. Means point 
blank if he would waive immunity. 


Asks ‘‘No Quarter’; Gives None. 


“Absolutely,’’ replied Mr. Means. “I ask no quarter and I intend to 
give no quarter.” 

The witness was complete master of himself. He knew all the members 
of the committee by name and answered questions and sometimes asked 
them as if he and his inquisitors were old friends. He showed no evidence 
of nervousness, neither did he indicate any desire to be evasive. 

Here are some of the grave charges made by Mr. Means: 

1. That at the instance of the late Jess Smith, the intimate friend of 
the Attorney-General, who lived with Mr. Daugherty and who had, 
although he was not on the Government payroll, a desk in Mr. Daugherty’s 
office, he had received from a representative of the great Japanese banking 
house of Mitsui & Co., Ltd., the sum of $100,000, in $1,000 bills. This 
money he said he immediately transferred to the possession of Mr. Smith. 
It was Mitsui & Co. which financed the Standard Aircraft Corp. and the 
Standard Aeroplane Corp., which corporations, it is alleged, were over- 
paid by the Government an amount approximating $6,500,000. This is 
one of the alleged war fraud cases which it is charged Mr. Daugherty 
has failed to prosecute. 

2. That at different times he had received for Mr. Smith sums varying in 
amount from $3,000 to $7,000, which he asserted was money derived from 
the exhibition of the films of the Dempsey-Carpentier fight. "This money 
he said was delivered to him by messengers and by him paid over to Mr. 
Smith. 

3. That the office of Senator La Follette of Wisconsin in the Capitol had 
been entered and searched by agents who were working under his (Mr. 
Means’s) direction. ‘This he said was soon after Sentaor La Follette in- 
troduced the Teapot Dome investigation resolution in the spring of 1921. 
He also asserted that he had employed an Arkansas woman detective to 
try and ‘‘get something’’ on Senator Caraway of Arkansas, who has been 
one of the principal critics of Mr. Daugherty. It was said this afternoon 
at Senator La Follette’s office that the Senator had information to the effect 
that an effort had been made to ransack his files. Mr. Bruce of Maryland 
was another Senator, Mr. Means said, who had been ‘‘investigated.”’ 


Says He Investigated Mellon. 


4. That Secretary Mellon was investigated by him at the request of Presi- 
dent Harding in relation to alleged violations on a large scale of the Prohibi- 
tion Act. Captain Scaife, a former agent of the Department, he said, made 
a case against Mr. Mellon, but the Secretary, he said, ‘“‘escaped.’’ This 








The Act, as you know, prescribes a fine of not to exceed $1,000, or im- 
prisonment not to exceed one year, or both. In the letter to the United 
States Attorney at Philade!phia, he was, therefore, reyuested in the event 
that an indictment was returned in his district, and the defendant proposed 
to enter a plea of guilty, to immediately inform the Department so that it 
might delegate some one to appear specially for it before the Court in ad- 
vance of sentence. 

Subsequently, upon receipt of advice as to when the case would be called, 
an attorney from the Department was directed to appear before the Court 
and call its attention to the repeated violation of the law and the need of 
a prison sentence in order to secure proper respect for it. 

The Court was told that the Department believed that these offenses were 
the result of a prearranged plan to defy the film statute, and that the pay- 
ment of a fine did not seem to deter further violations whenever a field 
seemed to offer good financial returns. The case was that of Joe Griffe, 
and the Court fined the defendant $1,000. 

As opportunity has offered from time to time, the Department has, in 
communications to the United States attorneys in various parts of the coun- 
try, as its files show, emphasized its attitude regarding the vigorous prose- 
cution of cases of this character. 

‘There has been an extended investigation as to the substantive offense 
and a conspiracy, and in some instances it is still in progress with respect 
to not only the Dempsey-Carpentier film, but as to the Willard-Dempsey, 
the Dempsey-Gibbons, and the Dempsey-Firpo films. According to a 
wire of the 5th inst. from Special Agent Wheeler, Los Angeles, Cal., a con- 
spiracy indictment has been returned there involving seven defendants. 


investigation, he declared, was under the direction of a man named Mr. 
Underwood, whom he subsequently described as the man who took Jess 
Smith’s place following the suicide of Mr. Smith. Mr. Underwood, 
according to the witness, operated under the direction of President Harding. 
5. That he (Means) had received money which he turned over to Mr. 
Smith which involved the withdrawal of liquor from warehouses through 
the issuance of Government permits. 

6. That every effort has been made to keep him from telling his story to 
the Committee. Thomas B. Felder of New York, he said, called on him 
yesterday and urged him to remain silent. Mr. Felder said, according to 
Mr. Means: ‘‘The powers after you are omnipotent, and they control every 
situation.’’ Another who urged silence, he said, was Sidney Bieber, former 
Republican National Committeeman from the District of Columbia. A 
third person who sought to close his mouth he did not name. The Com- 
mittee will require him to disclose the name. 


7. That he had been dischatged from the Department of Justice in 1922 
for making investigations involving the Mexican oil matters. A few weeks 
later, he said, he was reinstated with back pay. Mr. Daugherty, he said, 
told him the dismissal followed the request of a “‘brother Cabinet member.” 


8. That the Dempsey-Carpentier prize-fight pictures were transperted 
from New Jersey to Washington in violation of the laws governing inter- 
State commerce and that the first showing had been in private at the 
home of Edward B. McLean, publisher of the Washington ‘‘Post.”” Jess 


Smith, who attended this exhibition, he said, told him that the guests in- 
cluded President Harding, Secretary of State Hughes and Attorney-General 
Daugherty and William E. Orr, former private Secretary to ex-Governor 
Charles 8. Whitman of New York. 


He said Mr. Orr was one of those who 





Respectfully, 
EARL J. DAVIS, Assistant Altorney-General. . 





controlled the fight picture rights. 
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Alleges Sale of Airplane Secrets. 

9. That the Standard Aircraft Corporation sold to the Japanese Govern- 
ment the models of the aircraft used in the American air services. 

10. That, although Jess Smith was in no wise connected with the Depart- 
ment of Justice, there could be no question of the power he wielded in that 
Department. Mr. Smith gave orders and received reports, he said, and 
in the absence of the Attorney-General often occupied the Attorney General’s 
private office in the Department of Justice Building. 

11. That since he was subpoenaed by the Senate Committee his own 
telephone wires have been tapped. He said he had tapped wires himself 
and had no difficulty in discovering that an effort was being made to 
“listen in"’ on him. One man, he said, who identified himself as an agent 
of the Department of Justice by his knowledge of Department routine, had 
telephoned that if he testified he would be “‘put away.” 

12. That the Department of Justice during the impeachment proceedings 
against Attorney-General Daugherty to his ‘‘knowledge”’ investigated the 
various witnesses called before the House Committee. 

Mr. Means produced two big black telescope cases full of records. {n 
these records were ten big diaries which, he said, gave his movements day 
by day from the date of his employment by the Department of Justice to 
the present time. Also included were numerous letters and other docu- 
ments, many of them, he asserted official copies of originals now on file in 
the Department of Justice. 

Mr. Means was the only witness to-day before the Committee. Miss 
Roxy Stinson, who is the divorced wife of Jess Smith, was to have taken 
the stand for cross-examination by the attorneys for the Attorney-General, 
but Senator Wheeler announced that Miss Stinson was ill. He said she 
would appear probably on Monday. 

Daugherty Protest Is Read. 

Just before Gaston B. Means began his testimony Senator Wheeler 
read into the record a letter dated March 11 1924, sent to Senator Irvine 
L. Lenroot, former Chairman of the Public Lands Committee, by Earl 
J. Davis, Assistant Attorney-General, a copy of which had been sent 
also to Senator Brookhart, Chairman of the Daugherty committee. The 
letter read: 

DEPARTMENT OF JUSTICE. 
Washington, D. C. 
March 11 1924. 
Hon. Irvine L. Lenroot, Chairman Committee on Public Lands and Surveys, 
United States Senator, Washington, D. C. 

My Dear Chairman —I notice by this morning’s paper that you intend 
to call Gaston B. Means as a witness before your committee. I wish 
to inform you that there are now pending in the United States District 
Court for the Southern District of New York five indictments against 
Gaston B. Means, charging him with offenses under the Federal statutes, 
copies of which [indictments] are herewith enclosed. 

The United States Attorneys in charge of these cases have called my 
attention to the possible claim of immunity by the defendant if his testi- 
mony is taken before a Congressional committee. 

In view of this information and the further fact that special counsel 
employed to prosecute civil and criminal cases in the so-called oil fraud 
cases were of the opinion that the compulsory attendance of a witness 
before your committee and his testimony given there might give him 
immunity against prosecution, I feel you ought to be advised of the pen- 
dency of the indictments against the defendant in New York. 

Respectfully, 
For the Attorney-General, 
EARL J. DAVIS, 
Assistant Attorney-General in Charge of Crimes. 


Further disclosures in connection with the alleged illegal 
transportation of the films of the Carpentier-Dempsey prize 
fight were made before the Senate committee on March 15. 
Testimony that the Carpentier-Dempsey fight films were 
exhibited in 22 or more States in the period between July 5 
and Dec. 1 1921, in violation of the law, and that a net profit 
of about $125,000 was realized, one-half of which was given 
to three men who represented themselves as close friends of 
Attorney-General Daugherty and Jess Smith, was given by 
F. C. Quimby, head of the film corporation which produced 
the pictures. Regarding Quimby’s testimony, the New York 
“Times” advices said: 


Mr. Quimby named Jap Muma, described as the New York representative 
of the newspapers of Edward B. McLean; William E. Orr, former private 
secretary to ex-Governor Whitman of New York, and Ike Martin, pro- 
prietor of an amustment park at Cincinnati, Ohio, as the men who had made 
the proposition, and by their conversations had left the impression in his 
mind that the way would be paved to exhibit the pictures throughout the 
country if they received half of the profits. He said that Tex Rickard, 
Jack Kearns and himself had entered into an agreement with the trio. He 
thought the agreement was in writing and promised to give it to the com- 
mittee later. 

An unwilling witness, Mr. Quimby had to be asked many searching ques- 
tions before his complete story was made known. He said that when the 
pictures were taken it was the intention to exhibit them only in New Jersey, 
where it would be legal, and then the offer had been made, first to Rickard 
and then to himself. 

Jap Muma, Mr. Quimby said, represented himself as a close friend of the 
Attorney-General, and had said that Mr. Orr was a friend of Jess Smith. 

“They told me if I would carry out their plan it would be all right,”’ the 
witness admitted after much questioning as to just what service Muma, Orr 
and Martin were to perform in return for one-half of the profits. He said, 
however, that he did not know either Attorney-General Daugherty or Jess 
Smith. 

Terms of Agreement. 


The agreement as described by Mr. Quimby was, in substance: When ap- 
plicants approached him in regard to obtaining the rights to exhibit the films 
in States other than New Jersey, Quimby was to get into communication 
with Alfred Urion, an attorney, with offices in the Munsey Building, Wash- 
ington, described to him as a close friend of the Attorney-General. 

Mr. Urion was to supply him with the names of attorneys in various 
States to whom the applicants should go to determine whether the way 
was clear to put on the exhibitions. When such agreements were consum- 
mated the films were released at fixed prices, the money to be paid by the 
purchasers to Mr. Quimby, if the plan worked out successfully. Mr. 
Quimby testified that he had copies of letters sent by him to Mr. Urion 
dealing with these matters and promised to produce them. 

The witness further testified that it was his understanding that arrests 
might be made in some cities and small fines imposed, and the exhibitors, 


a 


ne had exhibited them in New York State’and had made a profit of about 
5,000. 

Mr. Quimby said that he was arrested and fined $1,000. He was asked if 
he had had a conversation with the Federal District-Attorney about it, and 
said his case had been discussed in the offices of the District Attorney. 
Senator Wheeler pressed the witness to know if he was not told at that 
time that if he would wait until the excitement passed off he would be per- 
mitted to show the films again, without interruption by the Federal au- 
thorities. After much questioning, Mr. Quimby said that some one in 
the District Attorney's office had said that “if we were going to show them, 
to wait a little while.”’ 

When Mr. Quimby was asked if District Attorney Hayward had made 
that statement he replied that he did not know the man by name, but could 
identify him if he saw him. 

Senator Wheeler asked if Mr. Hayward was present when the statement 
was made, and to this question Mr. Quimby replied in the affirmative. 
‘“‘That’s not true,’”’ was the only comment Colonel William 
Hayward, according to the daily papers, would make at 
Palm Beach, Fla., on March 17, when informed of the 
testimony of F. C. Quimby before the Senate committee. 
Mr. Quimby said Colonel Hayward was present at a con- 
versation in the office of the Federal Attorney in New York 
in which he was told that if they were going to show the 
pictures they should “wait a little while.” ‘John E. Joyce 
of my office will tell everything there is to be told,” said 
Colonel Hayward. ‘‘He was present when the conversation 
to which Quimby evidently refers took place. Personally 
I have nothing to say.” 

The following statement was issued on March 15 in this 
city by William A. Orr in reference to testimony given be- 
fore the Senate investigating committee: 


I had a business arrangement by which I was to receive a 20% interest in 
the Dempsey-Carpentier fight pictures for services which I performed, but 
the payment has not yet been completed. Along with the others interested, 
Mr. Rickard, Mr. Kearns and Mr. Muma, [ left the accounts and settle- 
ments to Mr. Quimby, who has not yet settled with me what, he himself 
admitted by his letter, he owes me. 

Jesse Smith had nothing to do with me in a business way in connection 
with this picture, nor have I ever had any business dealings of any kind at 
any time with him. He was my friend, both politically and personally, and 
I think it is a shame that it is being permitted, and even encouraged, to 
bandy about the name of a dead man in gossip, rumor and innuendo. 

If the Senate committee will call witnesses who know facts instead of 
fairy stories, this astonishing attempt to besmirch a live man’s reputation by 
throwing dirt at a tombstone will come to a sudden stop. 

Tex Rickard, fight promoter, and Jack Kearns, manager 


of Jack Dempsey, according to the newspapers, declared they 
had nothing to say about the story told to the Daugherty 
investigating committee by F. C. Quimby concerning a deal 
made with close friends of the Attorney-General by which 
pictures of the Dempsey-Carpentier fight were shown in 22 
or more States in violation of law. “I am not going to say 
anything because I don’t know anything about it.” 

The testimony regarding the fight films called forth from 
Edward B. McLean, the Washington publisher, whose state- 
ment to the Senate committee was published in these col- 
umns last week, another statement on March 16 in which, 
among other things, he denied charges made by inference or 
direct statement in the course of Means’s and Quimby’s tes- 
timony. Mr. McLean’s statement of March 16, sent to a staff 
correspondent of the New York “Tribune” at Washington, 
was as follows: 


It had not been my purpose to make reply to every reference to my name 
in the course of this inquiry, but under the circumstances it seemed to me 
proper and necessary that certain inferences that might be drawn from parts 
of the testimony be nailed at the very beginning while impressions are still 
fresh in the public mind. 

In the course of Gaston B. Means’s testimony and that of F. C. Quimby 
certain transactions involving Jap Muma are referred to. Muma has been 
an employee of the Cincinnati ‘‘Enquirer’’ as news correspondent at New 
York City for many years. We have never had reason to doubt his integ- 
rity. If he has been involved in the manner suggested by the testimony 
we have had no knowledge of it. 

Any attempt to infer that we did have knowledge of these alleged trans- 
actions, or that Muma was acting for me in even the remotest manner 
in connection therewith, if such transactions actually took place, is not 
only a deliberate distortion of the truth but a blackguardism. 

One can scarcely be held responsible for the private affairs of an em- 
ployee, and I say this without the slightest intimation that Muma might 
have done anything improper. 

Muma Not His Agent. 

With regard to the specific allegation of his participation in a so-called 
deal pertaining to the distribution of the Dempsey-Carpentier fight pictures, 
{ want to say emphatically that any intimation that he acted, if, indeed, 
he did have such participation, in my behalf or as my agent, in the slightest 
manner, is false and untrue. 

I want to controvert in the most emphatic manner that language can 
convey the general inference of Means’s and Quimby’s testimony that 
Muma generally represented or participated in any dishonorable act in 
my behalf, an intimation that I strongly resent. 

We need only add that we court the fullest investigation. 

Further testimony alleging conspiracy and fraud in con- 
nection with the Carpentier-Dempsey fight films was given 
before the Senate Committee on March 18, by William A. 
Orr. The witness, at one time Secretary to former Governor 
Whitman of New York, led the committee over a devious 
trail through details of whisky transactions in New York 


City, political. influence in Washington and the Depmsey- 





after a short interval, permitted to continue to show the films. He said 


Carpentier prize fight films. The Senate committee broad- 
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ened its investigation by summoning Secretary of the 
Treasury Mellon, Secretary of War Weeks, Prohibition 
Commissioner Haynes, Interna! Revenue Commissioner 
Blair and other officials who have been drawn into the 
hearings by the testimony of Gaston B. Means and other 
witnesses. Orr denied he represented Jess Smith, Daugh- 
erty’s close friend, in the prize-fight film transactions. He 
said he had a 20% interest in the films for acting as pub- 
licity representative and interviewing State censors. He 
denied he saw Attorney-General Daugherty about evading 
the inter-State transportation law, but admitted he had 
visited Daugherty’s house at Washington and met there 
Will Hays and other prominent men. Orr asserted he 
had turned over about $6,000 to Howard Mannington, 
another friend of Mr. Daugherty, for the employment of 
coursel in liquor transactions for New York drug concerns 
which he named. The witness denied that the plan of these 
companies was to get the whisky released for export and 
then to divert it for domestic consumption. Orr said he 
saw Daugherty about having Col. William Hayward named 
United States Attorney in New York and that Mr. Daugh- 
erty promised to do what he could fer Hayward, who sub- 
sequently was named. Maco Stewart, an attorney from 
Dallas, Texas, told the committee the Department of 
Justice was informed of certain lotteries but had failed to 
suppress them. It became known that the summoning of 
Secretaries Weeks and Mellon was to ask how confidential 
information is exchanged by them with the Department of 
Justice. 

Other witnesses were heard in connection with the fight 
films by the Senate Committee on March 17. A story 
connecting Attorney-General Daugherty with the alleged 
conspiracy to exhibit the Carpentier-Dempsey fight films in 
the various States in violation of the law, and alleging that 
Mr. Daugherty had urged those behind the alleged con- 
spiracy to demand 50% of the profits, wsa told before the 
Senate committee on the i7th by Gerald O. Holdridge, a 
former special agent of the Department of Justice. The 
names of Attorney-General Daugherty, William J. Burns, 
Chief of the Bureau of Investigetion of the Department of 
Justice; Jap Muma, New York representative of the Cin- 
einnati “Enquirer,”’ one of the Edward B. McLean publica- 
tions; Alfred R. Urion, prominent attorney of Chicago and 
Washington; Fred C. Quimby, Tex Rickard and others 
were mentioned in the testimony of Holdridge. The 
features in the testimony of Holdridge were outlined in the 
New York “‘Times’”’ as follows: 


Mr. Holdridge made the direct charge that William J. Burns, Chief of the 
Bureau of Investigation of the Department of Justice, was fully informed 
as to the alleged conspiracy. Mr. Holdridge declared that he had personal 
conferences with Mr. Burns, had laid before him the facts which connected 
“Jap” Muma, William E. Orr and ‘Ike’ Martin with the alleged con- 
spiracy, and that instead of bringing prosecutions Mr. Burns had refused 
to return him (Mr. Holdridge) to his former post at Albany, where he 
would be active in the case, and also had transferred two other agents, 
familiar with the alleged conspiracy, to duty outside of the United States. 

He said that Thomas B. Spellacy, then an agent of the Department of 
Justice, was with him when Mr. Muma made what he asserted amounted 
= a detailed confession involving both the Attorney-General and Mr. 

urns. 

Mr. Holdridge produced a letter signed by Mr. Spellacy in which the 
latter stated that the details as reduced to writing by Mr. Holdridge were 
absolutely true and that he would swear to them. 

Says Muma Re-enacted Scene. 

Mr. Holdridge’s recital of his conversation with Mr. Muma at the 
Ansonia was a remarkable one. He said that Mr. Muma told of going 
to see Director Burns in the fall of 1921 and had described himself to Mr. 
Burns as the “master mind."’ Mr. Holdridge said that Mr. Muma re- 
enacted the scene at the Ansonia for the benefit of Mr. Spellacy and bim- 
self; that he jumped to his feet, struck himself on the chest and illustrated 
how he had acted when he exclaimed to Mr. Burns: “Behold the master 
mind." Mr. Muma, according to the witness, said that he appealed to 
Mr. Burns to protect him from prosecution as he was the general manager 
of the newspapers of Edward B. McLean and a friend of President Harding 
and Attorney-General Daugherty; that he called the President ‘‘Warren,”’ 
while Mr. Harding, he asserted, called him “Jap.” 

He testified that he had obtained his information about the Attorney- 
General's alleged connection with the deal during conversation with Mr. 
Muma, representative of Edward B. McLean's newspapers in New York 
Oity, in the latter's apartment in the Hotel Ansonia. 

The witness was asked why he had not made a formal report to the 

Department of Justice telling of the evidence he had uncovered to show that 
the Attorney-General and Mr. Burns were ‘a couple of crooks.” He 
replied that he had known of no precedent for agents in the Department 
to make such a report or to send such a message to his superiors. Mr. 

Holdridge was asked by Senator Ashurst if he believed now that the Attor- 

_—' and Mr. Burns “are both crooks,” and he replied emphatically, 

ae ag 

He resigned from the Department of Justice, he said, because he was not 
returned to Albany, and also because he was disugsted with things in 
general and wanted to make a fight against the irregularities which he 
believed existed as a result of his investigation of the fight film case. 


Declares ‘‘Goats’’ Were Fined. 


Mr. Holdridge testified that the plan was to take the film into a State 
and have a ‘goat’ fined a small sum and then go ahead with the exhibition 


spirators felt him out, and that the exhibition of the films in Indiana 
therefore, had to be abandoned. 

Senator Wheeler also sought to show that strenouos efforts were made to 
keep the “‘goat’’ case out of the hands of Judge Kenesaw Mountain Landis 
in Illinois, but the witness said he had no knowledge of that. 

Mr. Holdridge was the first witness in the investigation to be subjected 
to cross-examination by counsel for the Attorney-General. Paul Howland, 
senior counsel for Mr. Daugherty, brought out the fact that in February 
1922 Mr. Holdridge had been arrested near Troy. 

There was no effort on the part of counsel for the Attorney-General to 
disprove the principal charges made by Mr. Holdridge. Not one question 
was asked which could be interpreted as intended to disprove any of his 
statements relative to the alleged activities of ““Jap’’» Muma. Neither was 
any effort made to disprove Mr. Holdridge’s assertions that certain Depart- 
ment of Justice agents familiar with the Dempsey-Carpentier fight film 
exhibitions were transferred out of the country. 

Mr. Holdridge had a number of letters and documents to back up his 
testimony. He said he had made notes of his conversations with Mr. Muma 
and others immediately after they had taken place, and that the statement 
he read from was based on those notes. Included in this statement was the 
report which he declared he made to Director Burns in 1922, this being a 
written report which, he explained, followed a verbal statement he made to 
Mr. Burns. 


Secretary Hughes issued an emphatic denial of statements 
made at the investigation that he had discussed with “Jap” 
Muma the stowing of the Dempsey-Carpentier prize-fight 
films during a dinner at the home of Edward B. McLean 
in Washington. Mr. Hughes said: 

The statement that I had any discussion or conference with Mr. Muma 
or anybody else, at any time, either at Mr. McLean's house or elsewhere, 


with regard to the fight films is absolutely false. There is not a word of 
truth in it. 


It is understood, say the newspaper accounts, that Mr. 
Hughes, with some other Government dignitaries, was 
present at a showing of the fight films at “Friendship,” 
the courtry home of Mr. McLean. It is further understood, 
say these same accounts, that no mention that the pictures 
were to be shown was made until after dinner, when the 
films were displaye¢. 

Postmaster-General New also denied that he had taken 
part in any such discussion regarding the fight films as that 
described, adding that neither President Harding nor At- 
torney-General Dauzherty was present at the exhibition 
of the films at the home of McLean. He said that if Muma 
was present, he did not know of it. 

An attempt to gain the indulgence of Homer Elliott, 
United States District Attorney, for exhibitions in Indiana 
of moving pictures of the Dempsey-Carpentier fight and to 
arrange that a “dummy” could be fined, but not sentenced 
to jail, for the violatioa of the Federal law, was made soon 
after the fight, it was revealed on March 17 at Indianapolis. 
Mr. Elliott told of the visit to his office of a person who 
owned the rights of the films. Mr. Elliott in bis statements 
said: 

Soon after the Dempsey-Carpentier fight some man whose name I do 
not recall, but who said he was not a resident of Indianapolis, called at 
the office and stated to me that he was the owner of the motion picture 
films showing the fight and that he proposed to exhibit them in Indianapolis. 
He asked me what the penalty would be for such an exhibition, the trans- 


portation of such films being a violation of the Federal statute and being 
punishable by a fine not to exceed $1,000 and imprisonment not to exceed 
one year. 
I read the statute, but he stated that he was already familiar with the 
terms of the law and merely wanted to know what the penalty would be. 
I replied that I had nothing to do with the fixing of penalties; that was a 
matter entirely with the court. He said he understood that, but that 
he though my attitude would have something to do with it, and again 
insisted that I indicate what the penalty would be, saying at the same 
time that he was perfectly willing to pay a fine, as he felt sure that he 
could pay a fine and yet make a handsome profit. 

I said to him that in case he saw fit to go ahead with the enterprise, 
I would use all possible diligence in procuring his arrest as soon as possible, 
and that when he was brought up before Judge Anderson, I would take 
pleasure in stating to the Court that he had presented himself to me and 
had deliberately stated that he proposed to violate the law and had tried 
to bargain in advance and that I would recommend to the Court that he 
receive the extreme penalty of the law. 

This proposition was evidently not acceptable, and the man left, and 
I have never heard either from him or the proposition since. 


Tex Rickard, New York fight promoter, was called to the 
witness stand before the Daugherty Investigating Committee 
on March 20 to testify regarding his interest in exhibition 
of the Dempsey-Carpentier fight films. Rickard told of 
knowing Jap Muma, New York representative of Edward B. 
McLean, Washington publisher, and Fred C. Quimby, film 
producer, who have been connected by testimony with the 
picture ‘“‘deal.’’ Rickard said he could not remember ever 
meeting the late Jess Smith, friend of Attorney-General 
Daugherty, but had known Muma for ten years. Regarding 
Rickard’s testimony the Associated Press said: 

Senator Wheeler, Democrat, of Montana, the Committee prosecutor, was 
back on the job to-day and examined Rickard. ‘The promoter arranged 
with F. C. Quimby of New York to film the bout, Rickard said, and knew 
it was a violation of law to transport the pictures into other States, but 
intended to show them in New Jersey. 

Muma opened negotiations with him, Rickard said, about June 15 1921 


for showing the films outsiile New Jersey. Many details of the previous 
accounts of the ‘‘deal’’ were corroborated by Rickard, including exhibition 





of the film. He said that Judge Anderson of the United States Court in 
Indianapolis had refused to agree to be “fixed’’ when agents of the con- 


of the pictures at McLean’s home here. He also said there was a man 
named “Martin” interested In the transaction. 
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The film contract, dated June 30 1921 was on the stationery of the 
Cincinnati *‘ Enquirer.”’ 

A second contract, produced by Rickard, provided for a 20% share 
to Orr and 15% each to Muma and Martin. Rickard denied that, at 
the start of the exhibition, the plan contemplated initial showing of the 
films before ex-soldiers and then to have small fines imposed on “goats” 
to permit further exhibitions. 


Muma Promised New Lat. 
““Muma told me he thought he could get a law passed to distribute 
the pictures,’’ Rickard explained. 


“Get a law passed?” Senator Wheeler exclaimed. ‘‘You know he 


didn’t, and yet you agreed by contract to give him 50% of the receipts 
from the pictures?’’ 


“se Yes.”’ 

Rickard told of knowing Alfred R. Urion, local lawyer, identified in 
the picture ‘‘deal"* and also identified as a friend of Mr .Daugherty. 

Tilinois and New York were the only States where he was fined, Rickard 
—_ adding that Quimby “attended to’’ sales for exhibition in other 

tates. 

Rickard produced a contract, dated June 30, between himself, Muma 
and ‘I. N. Martin” provi ing the latter were to receive 50% of the gross 
receipts if a law were passed to legalize inter-State showing of the film. 


This contract, Rickard explained, was replaced, because they ‘‘ weren't 
delivering the goods.”’ 


Attorney-General Daugherty on March 20 issued the 
following statement with respect to that day’s proceedings 


before the Senate committee investigating the Department 
of Justice: 


In commenting upon the proceedings before the committee investigating 
the Department of Justice, the Attorney-Gcneral] is glad to note that the 
testimony of Tex Rickard, the noted promoter, exonerates him in every 
way from any possible charge of favoritism or laxity in the enforcement 
of the law against shipping prize fight films in inter-State commerce. 

He testified that he was immediately arrested on the very first showing 
of the fight films in New York City and fined $1,000; that he was arrested 
again in Chicago and fined $500 and costs for transporting films to Illinois. 

The testimony of Mr. Spellacy, a former agent of the Bureau of Inv: s- 
tigation, who was invited to resign, simply related conversations with a 
third party and he frankly admitted that he knew nothing about the truth 
of the hearsay statements which he related. 

The feeling manifested on the part of one of the witnesses, Mr, Holdridge, 
another former agent of the Bureau of Investigation, arose out of a matter 
unconnected with the Attorney-General or the Department of Justice 
and is not worthy of any comment. 

It would be refreshing if the committee would, in the near future, give 
its attention to the work of the Department of Justice and attempt to show 
the country, if it can, wherein the department is rightfully subject to criti- 
cism. The Attorney-General will welcome the investigation along the 
line above indicated and the speedy departure by the committce from the 
line of inquiry which it has been following up to this timc, 


On the preceding day, March 19, Attorney-General 
Daugherty made an attack on the Senate committee investi- 
gating the Department of Justice when he issued a statement 


dealing briefly with the testimony given by Mace Stewart 
Sr. of Galveston, Inspector Dawkins of the Post Office De- 


partment, and Captain Baldwin of the Texas Rangers. 
Daugherty’s statement follows: 


The Attorney-General is glad to call attention to the fact that the two 
witnesses called to-day by the committee were both men of excellent reputa- 
tion and did not come under the class of discharged employees of the De- 
partment of Justice or discredited and malicious critics. 

As a natural result the committee got into a purer atmosphere, and the 
testimony of Mace Stewart Sr., a distinguished and well-known lawyer of 
Galveston, Texas, while he disagreed as to the character of relief which ought 
to be afforded in the matter of so-called home builders’ associations and 3% 
loan companies, yet nevertheless his testimony, both direct and on cross- 
examination, showed that the Department of Justice was guarding the in- 
terests of the people against loan sharks and blue sky promoters to the very 
best of its ability. 

The testimony of Inspector Dawkins of the Post Office Department cor- 
rected several mistakes in the testimony of Captain Baldwin, who testified 
some days ago, and relieved the Department of some criticism to which 
Captain Baldwin had subjected it. 

The testimony of Inspector Dawkins showed conclusively that every com- 
plaint of a citizen to a Post Office inspector is immediately given the atten- 
tion of the inspector and action taken ia accordance with the facts developed 
on investigation. 

The testimony, however, of both of these witnesses related largely to the 
Post Office Department, and none of their criticisms reflected in any way 
upon the efficiency of the Department of Justice, but, on the contrary, in 
so far as their testimony referred to the Department of Justice, it was found 
to be discharging its duties in a manner beyond criticism. 

The Attorney-General is sure that whenever reputable, fair and impartial 
witnesses are called before the committee, who have knowledge of facts, the 
Department will be vindicated and his administration thereof commended. 

The following statement was issued on March 19 by Jap 
Muma, New York correspondent for the Cincinnati ‘“En- 
quirer,”” bearing on the mention of his name in connection 
with the investigation now in progress at Washington: 

Mention of my name in connection with the Senatorial investigation 
of Attorney-General Daugherty has been followed by the publication of a 
story regarding an occurrence of 20 years ago of a charatcer which re- 
quires an explanation by me. 

The accusation was made then, and is revived now, that I misappro- 
priated $149 82 of the fund of the Herald-Telegram Mutual Benefit and 
Loan Association, of which [ was Treasurer. As Treasurer { was required 
to make loans to members of the association. Some of these loans were 
not repaid. Technically, but not morally, { was responsible for repay- 
ment of every dollar loaned to the members. When there was an apparent 
shortage, due to the failure of members to repay their obligations, I was 
held accountable. 

A vindictive member of the association who was personally hostile to 
me insisted upon my prosecution. {[ was without funds of my own and 
there was no one to whom [ could turn for financial assistance. As a 
defense to the charge I had only my personal word that the money had 
mot been misappropriated by me. Unfortunately, there was no authori- 
tative written record of loans made. 


Mr. 





My release was brought about by fair-minded members of the associa- 
tion, who realized the injustice of the accusation. They answered in my 
behalf on their own volition. This unfortunate incident of the long- 
buried past has been exaggerated and distorted as everything is, apparently, 
in connection with the investigation at Washington. 

{ read in the papers daily that I have been summoned to testify ‘‘to- 
morrow” at Washington, and it has been repeatedly stated that I am 
at the capital ready to take the stand. The fact is I have not even been 
subpoenaed. [I an ready to testify when I am called. 

I was not a thief 20 years ago, I was the goat. 


Jack Dempsey said on March 18 at Salt Lake City that 
neither he nor Jack Kearns, his manager, has had an interest 
in the Dempsey-Carpentier fight picture since it has been 
exhibited, and he does not expect to be called to testify 
before the Senate committee investigating irregularities in 
its display. ‘Kearns and I disposed of our interest in the 
films to Tex Rickard and Fred Quimby, the. producer, 
before the picture was made,”’ he said. 








Attorney-General Daugherty Charges Roxie Stinson 
with Attempted Blackmail. 


It became known on March 17 that counsel for -Attorney- 
General Daugherty would attempt to prove, through wit- 
nesses to be called by the Senate Committee, that Roxie Stin- 
son had offered to leave the country if she received $150,000. 
Attorney-General Daugherty ‘made public on March 17 a let- 
ter sent by him through his counsel, Paul Howland and 
George E. Chamberlain, to Chairman Brookhart and mem~- 
bers of the Senate committee investigating the Department 
of Justice, outlining what Mr. Daugherty’s counsel expect to 
prove through four witnesses they had asked the committee 
to subpoena. Through these witnesses it was hoped to show 
that Roxie Stinson, the divorced wife of the late Jess W. 
Smith, and A. L. Fink of Buffalo offered to sell for $150,000 
letters and documentary evidence which would be “greatly 
embarrassing to H. M. Daugherty” if given to the public at 
this time and also to leave the country so that they could not 
be subpoenaed to testify in any investigation that might be 
held at Washington. The four witnesses, it was said would 
testify that Fink and Miss Stinson said if their offer was 
not accepted they were “going to New York to sell said evi- 
dence to other persons.” The four men named by the Attor- 
ney-General as witnesses are James W. Holcomb of 9400 
Euclid Avenue, Cleveland; Samuel Ungerleider, Leader- 
News Building, Cleveland; Henry T. Ellis of Cleveland and 
M. 8. Daugherty of Washington Court House, Ohio, the lat- 
ter a brother of the Attorney-General. Attorney-General 
Daugherty’s letter reads: 

Washington, March 17 1924. 
Hon. Smith W. Brookhart, Chairman of Senate Oommittee Investigating the 
Department of Justice. 

Mr. Chairman, Gentlemen of the Committee: We some time ago re 
quested the issuance of subpoenas for James W. Holcomb, 9400 Euclid Ave- 
nue, Cleveland, Ohio; Samuel Ungerleider, Leader-News Building, Cleveland, 
Ohio; Henry T. Ellis, Cleveland, Ohio, and M. S. Daugherty, Washington 
Courthouse, Ohio. 

Your committee advised us that a statement of what we expected to prove 
by our witnesses must accompany the request for subpoenas. Complying 
with that rule, we allege on information and belief that said witnesses, if 
called, will testify that on the 21st day of February 1924 Roxie Stinson, 
divorced wife of Jess W. Smith, deceased, and A. L. Fink of Buffalo, N. Y., 
were in Cleveland and had a conference with the above named witnesses ; 
that on the 18th day of February 1924 Roxie Stinson and A. L. Fink regis 
tered at the Hollenden Hotel in Cleveland, Ohio, under the name of A. L. 
French and wife; that they occupied Room 456 in said hotel; that the next 
morning they paid their bill and departed from the Hollenden Hotel, Roxie 
Stinson going to the Statler in Cleveland and A. L. Fink going to the Cleve- 
land Hote] in Cleveland, and on the 21st day of February 1924, in a confer- 
ence with the above named witnesses, A. L. Fink, acting as agent for Roxie 
Stinson, represented to the above witnesses that the said Roxie Stinson was 
at the Statler Hotel and had letters and documentary evidence which would 
be greatly embarrassing to H. M. Daugherty if given to the public at this 
time. 

That the said Roxie Stinson was ready and willing to sell said docu- 
mentary evidence and her silence to the Attorney-General for $150,000, and 
would deliver said documents to the above named witnesses and leave the 
country, so that they could not be subpoenaed to testify in any investigation 
that might be had of the Department of Justice at Washington; that, if the 
above named witnesses would not purchase for the Attorney-General this 
evidence for $150,000, Fink and Roxie Stinson were going to New York to 
sell said evidence to other persons. 

The above witnesses were in conference with the said Fink, acting as such 
agent for the said Roxie Stinson, for several hours; that the said Fink said 
he was a married man and stopped at the Hollenden Hotel in the City of 
Cleveland on the 18th day of February 1924 with the said Roxie Stinson, 
and registered under the name of A. L. French and wife, and the said Roxie 
Stinson occupied the same room with him, 

The witnesses will also testify that later, during a conference, the said 
Fink, acting as said agent for Roxie Stinson, dropped her price for said 
documentary evidence and her silence from $150,000 to $50,000, agreeing to 
deliver the said documentary evidence to the said parties and leave the coun- 
try, so she could not be compelled to testify in any hearing at any investi- 
gation of the Department of Justice. 

The above witnesses will testify that they advised Mr. Fink, acting as 
said agent for Roxie Stinson, that they would not pay her on behalf of the 
Attorney-General, or for any one else, anything for her alleged evidence, the 
sum demanded, or any other sum. 

During that said conference, the said A. L. Fink, acting as said agent and 
representative of Roxie Stinson, made three trips to her room at the Statler 
Hotel to confer with her, and reported back each time to the conference; 
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that the eaid A. L. Fink, acting as said agent for Roxie Stinson, requested 
one of the above witnesses, that is to say James W. Holcomb, to accompany 
him to the room of said Roxie Stinson at the Statler Hotel, to carry on ne- 
gotiations there. 

Said Holcomb refused to go, but the witness, Samuel Ungerleider, did go 
and talked the matter over with said Fink and Roxie Stinson at her room in 
the Statler Hotel in Cleveland, and the said Fink admitted to the above wit- 
nesses that he and the said Roxie Stinson came to Cleveland for the purpose 
of selling the silence of the said Roxie Stinson and said alleged documentary 
evidence to H. M. Daugherty for a moneyed consideration, as hereinbefore 
eet forth. 

We have the honor to remain, 

Respectfully yours, 
H. M. DAUGHERTY, Attorney-General. 

By Paul Howland, George E. Chamberlain, counsel. 








William J. Burns’ Statement on Testimony of Holdridge 
Before Senate Committee—Holdridge’s Comment. 


William J. Burns, Director of the Bureau of Investigation 
in the Department of Justice, on March 19 followed the 
example of his chief, Attorney-General Daugherty, in fur- 
nishing to the newspapers a counter-statement to testimony 
given before the Special Committee of the Senate which is 
investigating the administration of the Department of Jus- 
tice. The testimony chiefly dwelt upon was that of Gerald 
C. Holdridge, a former special agent of the Bureau of In- 
vestigation, who appeared Monday. The statement issued 
by Mr. Burns said: 

Holdridge endeavored to give the impression that he was making an inves- 
tigation in the fight film matter as directed by me, when he suddenly was 
called off the case and detailed to another investigation, as he stated, which 
was two years old. The facts attending the service of Holdridge as an agent 
of the bureau are as follows: 

I received an anonymous newspaper clipping giving an account of a dis- 
graceful affray that occurred at the Sunset Inn, near Troy, N. Y., in which 
it was stated that Special Agent Holdridge, Special Agent Spellacy and 
several others had visited this inn, consumed a lot of liquor and food, and 
when the bill was presented, as I now recollect the facts, Holdridge declined 
to pay, flashed his badge and declared he was a special agent of the Bureau 
of Investigation. The proprietor of the inn called the police, and when they 
arrived, Holdridge, being intoxicated, drew his revolver and threatened to 
shoot. He was disarmed and placed under arrest and locked up. 

Asked for an Explanation. 

Holdridge had not reported the matter to the bureau, as was his duty, 
until I communicated with him and asked for an explanation of his conduct. 
I dispatched an agent from New York to make a thorough investigation of 
the matter, and, as a result of this invsetigation, we asked for Holdridge’s 
resignation. 

Instead of complying with the request for his resignation, Holdridge 
sought all sorts of political and social influence, and his wife wrote a most 
pitiful letter, sending with it a photograph of herself and her children, 
pleading for her husband's retention in the service. Holdridge himself called 
on me and wept like a child, pleading that ht would be disgraced. 

At the time, he said nothing whatever concerning his knowledge of ‘‘Jap’ 
Muma and the prize fight films, but he did tell me of a number of important 
matters that he had under investigation in the Albany district and stated 
that he had an ‘‘under cover man’’ who was giving him very important 
information concerning lotteries and narcotics. 

Later I received a communication, I believe it was a long distance tele- 
phone message, from Holdridge, informing me that he had a very important 
matter he would like to discuss with me; that he could not talk over the 
telephone, and suggested he would like to come to Washington. To this I 
consented. Holdridge did come to Washington, and for the first time told 
me of a talk he had with Muma in which Muma mentioned the name of the 
Attorney General. I asked if he could get Muma to substantiate what he 
said Muma had told him, and he said he could. Also, he explained that he 
could obtain important information from his ‘‘under cover man,”’ and I then 
withdrew my request for his resignation, and sent him back for the informa- 
tion he said he could obtain. 

After some time, I received from Holdridge a number of reports that had 
been secured by him two years previously concerning the ‘‘under cover” 
informant and the character of the information that was then being sought. 
I at once concluded that Holdridge was ‘‘stringing me”’ along. 

Removed Holdridge from Albany. 


At the time I withdrew the request for his resignation, Holdridge urged 
me very strongly to reinstate him in charge of the Albany district, and to 
increase his pay, which I refused to do, and told him he could not work again 
in the Albany district. This seemed to upset him very much, as he claimed 
he wanted to re-establish his reputation in that community. About this 
time, I received a request from the United States Attorney in the Cleveland 
district asking that an agent be sent there to investigate the theft of some 
bonds. 

I detailed Holdridge on this case, and I found that he was violating the 
rules of the service by going from one place to another without authority. 
In the meantime, he was urging that he be returned to Albany. I declined 
to accede to his requests in this respect. I wrote E. J. Brennan, agent in 
charge at New York, explaining fully to him the situation concerning 
Holdridge, and advised him to have a heart to heart talk with Holdridge 
and inform him very explicitly what would be expected of him if he were 
to remain in the Government service. 

I also told Brennan to observe his work carefully, and if he did not 
measure up more fully to what was expected of him that we would have to 
demand his resignation. ; 

Holdridge accordingly was instructed to report to Brennan, which he 
did. He had been there but a short time when one day he suddenly appeared 
in Washington, and when I asked him why he had come, without authority, 
he brusquely informed me that he had come to tender his resignation, that 
he did not intend to be made a ‘“‘goat’’ of by Muma. I told him I did not 
care anything about either Muma or himself, and that we would accept his 
resignation at once and he could go as far as he liked in his prosecution of 
Muma, that we had no interest in the matter. ‘ 

Holdridge was not investigating price fight films when I directed him to 
make the investigation at Cleveland, nor had he at any time been making 
any investigation of prize fight films, but he had learned this story he told 
me concerning Muma from ex-Special Agent Spellacy. 

Says Films Were Investigated. 


It was apparent to me that Holdridge was under the impression that he 
had impressed me with the Muma story. As a matter of fact, the prize 





fight films were promptly investigated by our agents in ever State in they 
country where they were shown, and arrests were promptly made and the 
matter placed in the hands of the United States attorneys. 

Finding from the various reports filed in my office that there apparently 
was some scheme afoot on the part of the men showing the films to go into 
various States and pay a fine, and acting under directions from the Attorney- 
General and one of his assistants, I advised Agent Brennan in New York 
by letter that there seemingly was a conspiracy on the part of the men 
owning these films to exhibit them, and therefore the Attorney-General 
wanted a thorough investigation made, with a view to prosecuting the 
men for conspiracy. Agent Navaro was detailed on the case and shortly 
thereafter the men engaged in this conspiracy stopped operations. 

Holdridge sought to give the impression on the witness stand that Navarro 
was sent to Haiti in order to stop his activities in the investigation of the 
fight films. The truth is that Navarro did not go to Haiti for months after 
he had finished his investigation. The evidence we gathered was turned 
over to the United States Attorney at New York as we do in all such cases. 
There was no protection given any one, at any time, anywhere. On the 
other hand, the matter of fight films was vigorously prosecuted throughout 
the country. In fact, when the Dempsey-Gibbons fight was staged at 
Shelby, Mont., the Bureau sent men to the scene of the battle to see that 
the fight films were not smuggled out of the town or even shipped by 
airplane. 


Holdridge on March 20 took the stand to deny the state- 
ment issued by William J. Burns, and given above, in which 
Mr. Burns said that Mr. Holdridge’s wife had written a 
pleading letter to him asking that her husband be reinstated; 
and also asserting that Mr. Holdridge had pleaded with 
him and “wept like a child.’’” Mr. Holdridge, it was said, 
was bristling with indignation and found it difficult to con- 
trol his feelings. Senator Brookhart asked him if the state- 
ment by Mr. Burns was true. ‘Mr. Burns is a liar,” ex- 
claimed Mr. Holdridge. Senator Wheeler had read into the 
record the letter by Mrs. Holdridge to which Mr. Burns had 
made reference, and the newspapers say it scarcely seemed to 
bear out the statements which the head of the Bureau of 
Investigations had made. It accused him of unfair treat- 
ment. 








Senate Committee Resumes Its Investigation of Oil 
Lease Scandal—Statements of Attorney-Gen- 
eral Daugherty and C. Bascom Slemp 
on Stock Transactions. 


The Senate Committee on Public Lands, which has de- 
veloped many sensational charges in connection with the 
Naval Reserve oil land leases to private interests and persons 
identified therewith, resumed its hearings on March 18. 
The inquiry this week at the outset revolved around sales 
and purchases of oil stocks by Attorney-General Daugherty, 
C. Bascom Slemp, now private Secretary to President Cool- 
idge, Senators Curtis and Elkins and others. The name of 
Albert B. Fall, ex-Secretary of the Interior, again was 
brought up in the investigation when the Committee resumed 
its sessions, as one of the conspicuous figures in the consum- 
mation of the leases to the Sinclair and Doheny interests. 
Statements were issued by Mr. Daugherty and others who 
were identified with stock transactions by witnesses on 
March 18, all declaring that their transactions were per- 
fectly legitimate. There was further testimony, too, about 
the famous $100,000 loan made to Fall. 

Brokers’ records submitted by an expert accountant 
showed that Attorney-General Daugherty had dealt in both 
Sinclair and Doheny stocks since he entered the Cabinet; 
that C. Bascom Slemp also bought some Doheny stock 
before he retired from Congress in 1923, and that three were 
records of dealings also by Senators Curtis of Kansas, 
Elkins of West Virginia, and a number of Representatives. 
Price McKinney of Cleveland then testified that former 
Secretary Fall had sought late last year, when the Committee 
was inquiring into Fall’s finances, to have McKinney say 
he had loaned $100,000 to the former Secretary. That was 
before Fall made the same proposal to E. B. McLean. Mc- 
Kinney said he did not reply to Fall’s letter making the 
request, and C. C. Chase, Fall’s son-in-law, visited him at 
Cleveland. ‘“‘What did Chase say?” asked Senator Walsh. 
“T did most of the talking,” the witness said. “I said I 
had not made the loan, and I could not say that I had done 
so.” With regard to the testimony on March 18 Asso- 
ciated Press advices said: 


McKinney said he had known Fall many years and had had some business 
dealings with him. He added that he was hot interested in oil lands. 

The witness was on the stand less than 15 minutes. He was followed by 
Henry Woodhouse of New York, who was questioned about his published 
charges that the Doheny interests had agreed to sell much of the California 
naval oil reserve output to British interests. 

Woodhouse said he had owned one-sixth of the Chester oil concession in 
Turkey. 

The witness said Doheny had organized in 1919, in company with British 
oil and steamship interests, the British Mexican Petroleum Co., which under 
a contract was to have first call on the Doheny oil output, both in the 
United States and Mexico. 

Woodhouse was on the stand one-half hour, and at the conclusion of his 





statement the committee adjourned until to-morrow. 
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Attorney-General Daugherty bought 100 shares of Pan-American (the 
Doheny Company that leased the California reserve), and sold at a profit 
of $543 50, Bond testified. Mr. Daugherty himself has disclosed previously 
that he had some dealings in Sinclair stock, both before and after he entered 
the Cabinet. 

The Attorney-General’s account with W. B. Hibbs & Co. of Washington 
Was opened in November 1921, Bond said, in his own name, and subse- 
quently changed to the name of W. W. Spaid, a member of Hibbs & Co. 

On Oct. 9 1922 the Attorney-General! sold 500 shares of Sinclair Consoli- 
dated and on Oct. 27 he purchased an equal amount of the same stock, 
Bond said. 

Senator Curtis, who is the assistant Republican leader of the Senate, was 
said by the witness to have bought 100 shares of Sinclair Consolidated on 
Feb. 23 1922. The records indicated that it was a ‘straight purchase.” 


Elkins in Sinclair. 


Senator Elkins bought 8,700 shares of Sinclair Consolidated Nov. 16 1922 
at a cost of $302,355. He sold 7,700 shares on May 24 1922 at $272,924, 
and took “straight delivery’’ on the remaining 1,000 shares. 

Bonds told the committee that Slemp bought 100 shares of Mexican 
Petroleum for ‘‘P. W. Slemp"’ and sold them at a net profit of $581. He 
then bought on June 23 1922 1,000 shares of Mexican Seaboard, another 
Sinclair company, and sold at a profit of $1,484 38. 

Representative Ryan, the witness said, dealt in 5,400 shares of Sinclair 
stock and 700 shares of Doheny stock in 1922 and 1923 and realized a net 
profit of $8,645. 

Others Made Profit. 


Representative Rouse, according to Bond’s reports, bought 100 shares 
of Pan-American Petroleum at $8,715, and there was no record of any sale. 

Representative Goodykoontz was shown to have made a net profit of 
$256 in Sinclair Consolidated and Mexican Petroleum. 

Representative Himes bought and sold to the extent of 3.500 shares of 
oil stock, but Bond's report did not show whether there was a loss or gain. 

The Sinclair Teapot Dome lease was signed April 7 1922, and the Doheny 
California lease Dec. 11 1922. 

Senator Curtis issued a statement later explaining that he had purchased 
the Sinclair stock for his daughter, Mrs. Permelia Curtis George, and that 
it had been delivered to her in July 1922 under an agreement by which she 
deposits the dividends in bank to the account of her children. 


Mr. Slemp, in a statement, described the oil stock pur- 
chases he made while a member of the House as ‘“‘perfectly 
legitimate transactions which need no explanations.” ‘‘P. 
W. Slemp,” for whom Secretary Slemp bought 100 shares 
of Mexican Petroleum in 1922, according to records laid 
before the oil committee, was identified by the President’s 
Secretary as his cousin, who is associated with him in busi- 
ness. Mexican Seaboard, another stock in which Secretary 
Slemp dealt in 1922, was declared by the Secretary to be a 
John Hays Hammond company and not controlled in any 
way, so far as he knew, by the Sinclair interests. 

Attorney-General Daugherty issued a statement in which 
he said the testimony before the Senate committee con- 
firmed his previous utterances on his stock transactions, 
contained in a letter to Senator Willis and published on 
Feb. 26. The Attorney-General’s statement reads: 


After reading the testimony presented to the oil committee to-day, 
Attorney-General Daugherty said that it will be observed the testimony 
confirms completely what he said in his letter to Senator Willis under date 
of Feb. 22, which letter is a part of the ‘‘Congressiona! Record,’’ advising 
the Senate, Congress and everybody, of the amount of oil stock that he 
had bought and paid for prior to his becoming Attorney-General, and 
had thereafter sold at a substantial! loss. 

The stock was purchased long before the leases in dispute were made. 
the transaction was not speculative in any sense, and even though it had 
been, the purchase was not prompted by any information he had or sup- 
posed he might have in connection with oil leases subsequently made. 
There was nothing improper, suspicious or profitable connected with the 
transaction, and he has never tried to conceal it. Though known long ago, 
it is now again used to keep suspicion and gossip going and to produce 
headlines. 


An abstract of Mr. Daugherty’s recent letter to Senator 
Willis, touching on the stock transactions, reads: 


Before I became Attorney-General, or seriously considered any connec- 
tion with the Government, from time to time, in the ordinary course of 
my personal investments, I bought and paid for some stock in the Sinclair 
Consolidated Oil Co. 

Six months after the execution of the Teapot Dome Lease (of April 7 
1922) endeavoring to recoup my losses in said stock, I sold a portion of 
my holdings therein acquired, and paid for as aforesaid, before I became 
Attorney-General. 

Thereafter I bought back and paid for the same amount of said stock 
thus sold, at a price slightly less than the price for which the same amount 
had been sold. 

Finally, in the fall of 1923, { sold all of my holdings in said company 
acquired prior to my becoming Attorney-General, at a net loss to me of 
about $28 per share. 

{n addition to this transaction I bought 18 shares of said stock in the 
year 1922 (the year the Teapot Dome lease was executed), which I acquired 
for the sole purpose of rounding out my holdings in said stock. 

This is the story which the testimony will reveal, and I am glad to 
have the Senate know of my personal business transaction in said stock 
in 1922. ‘There is nothing unusual in this transaction, nothing improper, 
nothing indiscreet and nothing to conceal. 

During the year 1922, the year in which the Teapot Dome lease was 
made, with the exception above stated, { neither bought not sold any 
stock in any of the so-called Sinclair or Doheny companies, nor in any 
other companies which were interested indirectly or directly, or were 
affected or could be affected by the oil leases under consideration. 

{ desire to say further that since { have been Attorney-General I have 


never acted upon any information received as Attorney-General which 


resulted in my personal profit. 
The newspapers point out that in his statement Mr. 


Daugherty said nothing about the purchase of Mexican 


Petroleum in October 1922, while he was Attorney-General, 


B. Hibbs & Co. A second statement issued by the Attorney- 
General’s office explained that the Attorney-General, despite 
the investigation, was devoting himself and his assistants 
to important legal work. 

E. L. Doheny in a statement issued at Los Angeles on 
March 18 flatly denied that British oil interests had been 
given priority in oil produced by his companies, as testified 
by Henry Woodhouse of New York before the Senate oi 
investigating committee. A statement was given out from 
the office of Frank J. Hogan, Washington attorney for Ed- 
ward L. Doheny the following day (March 19), which at- 
tacked Henry Woodhouse. The statement reads: © 


The statement of Henry Woodhouse (Mario Casalegno) before the Walsh 
investigating committee that E. L. Doheny, or the British-Mexican Pe- 
troleum Co., had given to Great Britain or to British interests “first call’’ 
on oil taken from Naval Reserve No. 1, or had given or sold any American 
oil whatever to British interests or British steamships, is an unqualified 
falsehood, when Woodhouse says he has seen a contract guaranteeing such 
sale he simply lies. . 

If the Walsh committee were seeking the facts—instead of trying to 
create scandal and broadcast muck—it would not have given so discreditable 
a witness as ‘“‘Woodhouse’’ a hearing. Woodhouse (born Casalgeno) 
is a convicted felon, who served four years in Clinton Prison, Dannemora, 
for killing a fellow cook in a Troy (N. Y.) hotel. 

The fact is that the only oil sold by Mr. Doheny or his companies to 
British companies was Mexican oil, taken from Mexican wells and refined 
almost entirely by American labor at the Doheny refinery near New Or- 
leans. And it was sold to British steamships coming into American ports, 
chiefly as bunker oil. 

It was only after the United States Shipping Board had about 1919 turned 
down a most favorable offer from the Doheny company to supply all the 
fuel oil it needed at an exceptionally low price that arrangements were made 
by Mr. Doheny’s Mexican company to sell a part of its surplus Mexican 
oil, no specific amount being guaranteed, to British ships, chiefly the Cunard 
and the White Star lines. 

These contracts were made long before the lease of Naval Reserve No. 1 
was ever dreamed of, and no part of the oi] taken from that reserve was ever 
sold to British interests or British vessels. The fact that Judge McCormick, 
in his decision of Monday on the Government's bill of complaint, confirmed 
all the existing contracts made for the disposal of the surplus oil from 
Reserve No. 1, in effect directing the receivers to carry out these contracts, 
would have been sufficient evidence to a sincere and intelligent investi- 
gating committee that the charge of ‘‘Woodhouse"’ was wholly unfounded. 
“Casalegno’’ or “Woodhouse” has been a constant thorn in the flesh 
to the Aero Club of America; his conduct has been repeatedly condemned 
by Judges on the bench, and in one instance he was fined $100 for con- 
tempt of court. 

The taking of testimony from this discredited witness is typical of the 


contemptible petty politics which have charcterized the so-called Walsh 
investigation. 


Mr. Woodhouse gave out on March 20 a letter which he 
had sent to Chairman Ladd of the Senate Public Lands 
Committee. In it he discussed his testimony before the 
Committee on Tuesday (March 18) relative to the alleged 
plan of the Doheny interests to sell oil to British concerns 
from the California naval reserve. He said in part: 

I note that a statement has been made by a representative of Doheny 
that no American oil was sold to the British, but that the only part of the 
surplus Mexican oil was sold to the British, and that it was ‘‘Mexican oil 
refined almost entirely at the Doheny refinery near New Orleans.” 
Permit me to suggest that your committee can ascertain whether any 
American oil was delivered to the British, as asserted by the Doheny 
representatives, by calling upon the Department of the Interior, Bureau of 


Mines, to produce the detailed reports from which the ‘‘Petroleum Refinery 
Statistics are compiled.” * * * 

Permit me to urge that the representatives of the Doheny group who 
dispute my statement regarding the nature of the contract between the 
Doheny group and the British interests be called to produce the contract. 
I believe that it will establish the correctness of my statements. 


Counsel for Harry F. Sinclair appeared before the Senate 
Committee yesterday (March 21) in ‘an effort to have their 
client excused from further questioning. Challenging the 
Committee’s authority to proceed with the inquiry after the 
validity of the leases already had been passed upon in a 
resolution of Congress, and contending that in “fairnes and 
justice” Sinclair should not be compelled to testify while 
cherges of fraud are pending against him in the courts. 
Martin W. Littleton, of the Sinclair counsel, told Committee 
members that their course was a “‘monstrous proposition” 
and an “outrage.” Senator Walsh, the Committee prose- 
cutor, did not agree with the Sinclair attorney, but some 
committeemen wanted more time to think it over, and 
adjournment was taken without a decision. 

In his statement to the Committee Mr. Littleton said: 

You have passed upon the validity of these leases, and as far as the 
legislative adjudication can be effective you have legislated the leases to 
be void and have legislatively imposed an injunction with regard to the 
property. 

You have established a policy of the Government on this subject, and 
anything you claim would be only a detail which would not warrant the 
further examination of my client in this matter. 

You not only say that the leases were void, but the language you use is 
very broad and the policy you have established is very definite. 

You have declared the policy of this Government is that the oil should 
be maintained in the ground as a great reserve supply to meet a national 
emergency. You have thus discharged all the duties placed in your hands. 

What is it your committee is investigating that entitles it to take my 
client, who has been here time and again with his books and papers, and 
say “‘you must testify’’? 

Have you any jurisdiction which entitles you to do so under the standards 





as shown by the stock record of his transactions with W. 


and precedents of the American Government? 
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The right of Congressional committees to call witnesses 
and papers from all over the country to aid in framing legis- 
lation, the attorney argued, never had been sustained by 
the courts. 

“Has it ever been denied?” asked Senator Walsh. 

“No; but it has been questioned,” was the reply. 

There was a long colloquy between Littleton and Sena- 
tors as to the rights of Congressional committees to summon 
witnesses. Sinclair’s counsel contended that the Committee 
was without any vestige of power. 

“If your ideas should prevail,” said Senator Dill, ‘this 
Committee might as well close its doors and quit.” 

“It should either quit or do its work in a Constitutional 
fashion,”’ replied Littleton. 





Curtis D. Wilbur, Chief Justice of California Supreme 
Court, Succeeds Edwin Denby as Secretary of 
the Navy. 

The nomination of Curtis D. Wilbur as Secretary of the 
Navy to succeed Edwin L. Denby was confirmed by the 
U. 8. Senate on Mar. 18. The following day he was sworn into 
office at San Francisco and left for Washington on March 20 
to assume his new duties. Mr. Wilbur was Chief 
Justice of the California Supreme Court and is a graduate 
of the Naval Academy. Judge Wilbur announced his ac- 
ceptance of the appointment on March 14 at San Francisco, 
and Mr. Coolidge submitted his nomination to the Senate on 
March 14. The Cabinet post was tendered to Judge Wilbur 
after William S. Kenyon, who resigned from the Senate to 
become a Federal Circuit Court Judge, had declined the ap- 
pointment because he felt he lacked “essential qualifica- 
tions” for a naval secretary. Both jurists had been consid- 
ered also in connection with the Attorney-Generalship, it is 
understood, and a belief prevails, it is said, at Washington, 
that if Harry M. Daugherty should resign, an offer of his 
place in the Cabinet would prove more acceptable to Judge 
Kenyon. The latter declined appointment as Secretary of 
the Navy on March 13. After a second interview with 
President Coolidge on that date he issued this statement : 

A man in a judicial position acquires the habit of looking at all sides of a 
question before arriving at a conclusion. I am appreciative of the honor 
conferred and confidence shown in tendering me the position of Secretary of 
the Navy. It is difficult not to respond to a supposed call to duty from the 
President of the United States, especially a President of the type of Calvin 
Coolidge. I have not considered my personal preferences in the matter, as I 
would be willing to make any sacrifice for public service. 

I cannot, however, escape the conclusion that I do not possess the essen- 
tial qualifications or training for the office. Hence, it seems very clear that 
[ should go no further in its consideration. It would have been a pleasure 
and privilege to serve with President Coolidge, whom I esteem as one of the 


finest representatives of our real American life, and one imbued in public 
life with the same high ideals of honesty and clean government as was 


Abraham Lincoln. 

Edwin Denby on March 10 retired from office as Secre- 
tary of the Navy in accordance with his decision to resign, 
effective March 10, so as not to embarrass President Cool- 
idge by remaining in the Cabinet. Since his retirement the 
affairs of the Navy Department had been in the hands of 
Theodore Roosevelt, the Assistant Secretary of the Navy. 

Secretary Denby said farewell to 200 navy and marine 
officers at a dinner given in his honor on March 8. “I am 
trying to die with my face toward the enemy,” he said. “I 
um trying to be brave and go through with this. I am leav- 
ing in body, but my spirit will always be with the navy.” 
Mr. Denby said he had been through three wars—the war 
with Spain, the World War and the war revolving about 
the oil investigation. “This third war,” he said, “has been 
more bitter than any I’ve been through.” On the eve of re- 
linquishing his office Secretary Denby sent to Chairman 
Butler of the House Naval Affairs Committee a seriatim 
Teply to the 23 requests for information concerning the leas- 
ing and drilling of navy oil reserves, called for by a resolu- 
tion introduced by Representative Britten of Illinois. 





Negotiations Between Italy and American Oil Interests 
Reported Broken Off. 


A copyright cablegram from London to the Chicago 
“Tribune” which appeared in the New York “Times” on 


March 15 bearing on negotiations between American oil 
interests and Italy said: 


Negotiations between the Italian Government and American oil interests, 
including, it is believed, the Sinclair syndicate, for future exploitation of 
the Italian fields, are reported to have been broken off by the Italians. 

Premier Mussolini is declared to be anxious that the oil fields, if possible, 
be developed by a syndicate of exclusively or predominantly Italian charac- 


ter. The firm of Perrone Brothers probably will be associated with such a 
syndicate. 





Japanese Bar Sinclair Surveyors. 

Japanese military authorities have frustrated an attempt 
by J. P. McCullogh and D. F. MacLaughlin, American 
surveyors representing Sinclair oil interests, to enter the 
northern section of the island of Sakhalin and have taken 
them on a gunboat from Sakhalin to Otarn in Hokkaido. 
Tokio press dispatches of March 13 announced: The Ameri- 
cans, accompanied by a Russian guide, entered Sakhalin 
from the Siberian mainland. They were stopped at Alex- 
androvsk by military officials who declared a determination 
not to permit representatives of an American company to 
conduct surveys under concessions from the Soviet Govern- 
ment, which Japan does not recognize. 

The above advices from Tokio to the effect that the Sin- 
clair engineers who are exploring that company’s concessions 
in Russian Sakhalin had been excluded by the Japanese 
Government were confirmed at the New York offices of the 
Sinclair Consolidated Oil Corporation. Referring to this 
report E. W. Sinclair, President of the company, stated 
that “such exclusion will not affect the validity of the Sin- 
clair company’s contract with Soviet Russia, but will auto- 
matically extend its terms until such time as the Russian 
Government is able to exercise control of its territory. At 
the disarmament conference in Washington,” said Mr. 
Sinclair, “Japanese representatives gave formal assurance 
that the military occupation of Russian Sakhalin was ‘only 
a temporary measure’ and Secretary Hughes reiterated with 
the greatest friendliness his hope, ‘that Japan will find it 
possible to carry out within the near future her expressed 
intention of terminating finally the Siberian expedition and 
of restoring Sakhalin to the Russian people.’ There is no 
doubt that northern Sakhalin is Russian territory. The 
Sinclair company can well afford to wait until the questions 
at issue are settled by the Governments involved.” 








Theodore Roosevelt's Reply to Congressman Stevenscn 
Regarding His Connection with His Oil Interests 


Theodore Roosevelt, Assistant Secretary of the Navy, 
issued a statement March 16 replying to charges made on 
the floor of the House of Representatives on March 15 by 
Representative William F. Stevenson, Democrat, of South 
Carolina, in connection with the oil lease scandal. Mr. 
Stevenson had declared in his speech that Mr. Roosevelt 
was unfitted to hold the office of Assistant Secretary of the 
Navy because his wife had acquired 1,000 shares of Sinclair 
oil stock a few years ago and had retained them after the 
Teapot Dome leases had been executed. Mr. Stevenson con- 
tended that as Mr. Roosevelt, as Assistant Secretary of the 
Navy, had a part in.granting the oil leases to Messrs. Do- 
heny and Sinclair, it was incumbent on him to resign. Mr. 
Roosevelt in his statement on March 16 said: 

Congressman Stevenson has attacked my personal honor, stating in effect 
that I directly or indirectly profited by the naval oil leases. He has also 
brought my wife’s name into the matter. His implications are deliberately 
false. 

My connection with the Sinclair company is given in the testimony. 
Before the war I was a director of the company and a member of a firm of 
bankers who helped to finance the company. I resigned my directorship 
and sold what stock I held during the war. The last stock interest I had, 
either directly or indirectly, ceased when 1,000 shares of Sinclair stock, 
bought by my wife in 1920, were sold at a loss by her some months before 
the leases were signed. 

I gave up all business at the time of the war and completely severed all my 
connections before I went into politics. 

I have been in no business of any kind since that time, and have made no 
money either directly or indirectly therefrom. Neither Mrs. Roosevelt nor 
I holds or has held any oil stocks other than those mentioned above during 
this period. Our money is invested in bonds. 

When I returned from the war in 1919 I found my brother Archie, a 
wounded ex-service man, with two children and no position. I spoke or 
telephoned to Mr. Sinclair about him and he was given a position. This is 
no more than I have done for many ex-service men before and since that 
date. At the time I got him the position it was before I had been nom- 
inated for the Assembly of New York State, almost two years before I be- 
came Assistant Secretary of the Navy, and while a Democratic Administra- 
tion was sitting in Washington. 

It so happened that I was not consulted concerning the making of the oil 
leases. I did not know they were being considered until after they were 
accomplished facts. With reference to the Teapot Dome lease in particular, 
I never knew that it was contemplated to lease Teapot Dome. I never knew 
Mr. Sinclair was negotiating with the Government on any matters, and I 
heard of the lease only after it was announced to the general public. 

Practically all of this appears in the testimony nearly five months ago. 
Furthermore, all financial affairs of Mrs. Roosevelt and mine are at the dis- 
posal of the committee in the Senate. They can have the complete list of 
every dollar we have or have expended since the war. 

I did not inherit my money. I made it myself before the war. I was 
making, before the war, in a business I had largely built up myself, more 
than 20 times my present salary. I gave it up and went into political life 
for exactly the same reason that I went to the war. My wife, who, inci- 
dentally, like the rest of us, served in France, strongly advised me to go 
into politics, though the sacrifice in money bore particularly on her. 

Every crook should be punished regardless of politics or position. 
Equally crooked, however, with those who take bribes, is he who, cloaking 
himself in Congressional immunity, wilfully misrepresents facts in an en- 
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deavor to injure an innocent man. Regardless of politics, such a man 
should be held to account, and such a man is Congressman Stevenson of 
South Carolina. I call on all Americans, Democrat or Republican, regard- 
less of politics, who stand for honor, fair play and Americanism, to make it 
their business to drive from public life slanderers of this type. 


Representative Stevenson issued a statement on March 16 
replying to that of Mr. Roosevelt as follows: 


In reference to Colonel Roosevelt’s charge that I have slandered him or 
his folks, the “Record” will show that I have used only the fact testified to 
by him and his brother, drawing inferences where they left it indefinite. 

I desire Colonel Roosevelt and Mr. Sinclair to answer me this question: 
“For what did Sinclair pay Archie Roosevelt $10,000 a year and latterly 
$15,000 a year, as testified to by Colonel Roosevelt, at Colonel Roosevelt’s 
request when Archie himself admits that during the last year he did prac- 
tically nothing ?”’ 

This went on during the whole time that the Teapot Dome business was 
negotiating and Archie admits on examination before the Senate committee 
that he did practically nothing during the year 1923. 

Was this enormous salary, three times the salary of the Assistant Secre- 
tary of the Navy, charity, or what was it, and why was it increased from 
ten to fifteen thousand dollars? I am not making the charge, I am asking 
the question. 

Colonel Roosevelt asserts that the American people should drive me out 
of public life. I invite him to come down to South Carolina and canvass my 
district with me in joint debate on whether he or I should retire from public 
life. I have been in public life 34 years and have met all comers and am 


prepared to deal with Colonel Roosevelt on even terms anywhere, any time. 








George W. Simmons on “Small Causes of Big Effects” — 
Boll Weevil, Yellow Fever Mosquito and Texas 
Cotton Tick. 


George W. Simmons, Vice-President of the Mechanics & 
Metals National Bank of New York, in an address at New- 
ark, N. J., on March 18 upon the occasion of the annual meet- 
ing of the Essex County Bankers Association, spoke on the 
subject of “Small Causes of Big Effects.” Mr. Simmons 
pointed out the very great effect upon agriculture, general 
business, and even the character of the inhabitants of the 
entire South as the result of “three little bugs’—the yellow 


fever mosquito, the Texas cattle tick and the boll weevil. 
He said: 


Prior to 1900 many parts of the South were constantly threatened with 
epidemics of yellow fever and malaria which were supposed to be caused by 
the bad air from the swamp lands. Experiments conducted by the United 
States Army in Cuba proved conclusively that the only source of contagion 
of yellow fever was a bite by an infected mosquito. 

This led to the extensive draining of swamp lands and universal screen- 
ing of houses, and particularly of patients in yellow fever hospitals so that 
mosquitoes could not get at them and carry away the germs. Not only 
have such cities as New Orleans, Memphis and other centers in the South 
shown immense strides in the last quarter of a century which was absolutely 
impossible while the dread of a yellow fever quarantine and epidemic existed, 
but the drainage of over seven million acres of swamps has produced over 
one billion dollars worth of new and very rich farm lands—all as the result of 
Little Bug No. 1. 

Prior to 1906 all of the Southern States, except perhaps Kentucky and 
Tennessee, were so badly invaded by the cattle fever tick that the profitable 
raising of cattle in any number was practically impossible. The ticks were 
prevalent everywhere and destroyed the health of the cattle, kept down 
their weight, and hence the amount of beef per animal, and seriously re- 
duced the quantity and quality of milk of the dairy cows. 

In 1906 the Department of Agriculture at Washington, in co-operation 
with various States and cattle associations, inaugurated a campaign to 
eradicate the tick by dipping the cattle in an arsenic bath in large vats, 
thus the ticks were destroyed, and this process of dipping has been kept up 
until practically all the cattle are freed from it. The old-time quarantine 
against Texas cattle, on account of the fever tick, is a thing of the past. 

Southern States are now coming into their own as cattle breeders, because 
of the abundance of water and feed, the absence of blizzards, and of the long 
extended summer droughts common to the Western cattle country. Not 
only the big ranch cattle States, such as Oklahoma and Texas, have been 
greatly affected, but such States as Mississippi and Arkansas have more 
than doubled the number of their milk cows in twenty years, and more than 
trebled their value. A necessary effect has been the cultivation of fodder 
crops in these States, which no longer could afford to ship in feed from the 
Middle West. 

Late in 1892 a tropical insect about the size of a house fly came in to 
South Texas from Mexico, and since then has appeared over practically the 
entire cotton growing section of the United States—except a small strip in 
Missouri and one in Virginia. It is known as the boll weevil, because it 
hibernates in thickets and trees throughout the winter, apparently without 
feeding, and then when the young cotton appears it feeds on the tender 
leaves. Later on the female of the species—who truly is more deadly than 
the male—lays her eggs in the young cotton boll, and when the eggs are 
hatched into little worms or weevils they eat the inside of the cotton boll 
and thus prevent the production of cotton fibre. 

These insects breed in vast numbers. Some statistician—-who must have 
had nothing better to do—estimated that one pair of weevils undisturbed 
so that nature takes its course will produce in one season twelve million 
descendents. They breed most rapidly in warm wet weather. People 
down in Texas say that the only remedies for the boll weevil are Almighty 
God and hot dry weather. 

The Department of Agriculture states that the weevil has seventy-two 
different kinds of enemies, but apparently the weevil doesn’t know it, for it 
continues to thrive in spite of many poisons and other efforts at eradication. 
A system of painting the cotton plant with a brush containing calcium 
arsenate has produced good effects if the process is repeated every fortnight 
during the growing season. As most of the cotton is grown by negroes, you 
can imagine the difficulty of a general application of this method. Our 

best comfort can be found in the fact that history teaches that no insect, 
however numerous the distribution, has ever yet permanently prevented 
the growth of an agricultural city—sooner or later a parasite will be de- 
veloped. 

The first effects of the invasion of the boll weevil of a certain section of the 
country hitherto free from the pest is to plunge the farmers into gloom, as 
apparently their chief source of livelihood is destroyed. As time goes on 
they become more or less accustomed to it, however, and continue to plant 

















cotton. They find, however, that they cannot borrow money or obtain 
credit in advance of their crop—they cannot get the country store to sell 
them the corn meal and bacon on which they live during the summer and 
permit them to pay for it in the fall, as has been done for generations in the 
Secuth. Therefore, there is only one other thing to do—diversify their 
crops. Gradually the Southern farmer has learned to plant feed stuff for 
man and beast, to keep a few cows and hogs and chickens, in fact just enough 
for himself and his family to live on. Then he goes on planting his cotton 
as so much ‘‘velvet’’ and prays for dry weather. 


Remarkabie Development in Mississippi. 

The State of Mississippi illustrates the remarkable development through- 
out the South made possible by the victory over ‘‘Three Little Bugs."’ 
Only a few of the eighty-two counties in the State are not entirely clean of 
cattle tick infection. The entire State will be clean within a year. Missis- 
sippi showed last year the largest increase of all States in the Union in 
dairying, in poultry, hogs and hay production, with totals which rivaled 
many of the Northern States where these industries have existed for genera- 
tions. The boll weevil has greatly stimulated diversification, with immense 
increases in the feed crops grown in the State. Mississippi farmers are now 
growing their food and feed, while cotton is their cash crop. The increase in 
pure breed dairy cattle is greater than in any other State; also the increase 
in butter fat sold. Mississippi has shown remarkable progress in its high 
schools, agricultural schools, and highway construction. Mississippi is 
quoted as but an illustration of the immense development throughout the 
South, which to-day produces about 38% of the entire value of agricultural 
products of the United States. None of this was possible until the ‘‘Three - 

Jittle Bugs’’ were overcome. 

This diversification has gradually, but surely, changed the nature of the 
population of many of our Southern States. The negro tenant farmer, who 
is still the big producer of cotton, does not respond promptly to the need for 
agricultural farming methods and skill. Hence the trained farmers from the 
North and other sections of the country are constantly coming into the 
South in increasing numbers, and as a result the wealth of the South is 
being vastly increased by all these new products. These Northern farmers 
are used to living in a better way than those of the South; they want good 
roads; they want good schools; they want bathtubs in their homes, and 
phonographs and radios—all of which has had a marked effect on the busi- 


ness development of the country and the enlightenment of these people— 
and all because of Little Bug No. 3. 








Letter to Equitable Trust Co. which Made Banking 
History. 

A letter received by the Equitable Trust Co. of New York 
from a depositor was of so unusual a nature as to prompt 
the company to give publicity to it, various banks and 
Chambers of Commerce, it is stated, having found it of suf- 
ficient interest to reproduce it. The letter pointed out that 
the writer was in three particulars indebted to the trust 
company; viz., (1) that he owed it to the institution, as 
well as to himself, to maintain a good business reputation; 
(2) that he owed it to the trust company to maintain a bal- 
ance on which it could make a profit, and (3) that he owed 
to it an obligation to accept its decision cheerfully, if it 
sometime said “No.” An article relative to the interest 
which the letter created has been writte by A. D. Bebian, 
Advertising Manager of the Equitable Trust Co., which 
we quote in part as follows: 


Several months ago a letter came to an official of the Equitable Trust 
Company of New York. 

It came in as a routine piece of mail, surrounded by the usual mass of 
first and second class matter, with no distinguishing mark save that it 
came from the President of an organization carrying an average balance 
well over five figures. 

The contents of that letter was so convincing, so true and so fair minded, 
in its acknowledgment of both sides of a business relation, that the Equitable 
felt it should be made available to all of the country’s commercial banks. 
Having secured the depositor’s permission to publish the letter, copies of it 
were prepared in a form suitable for newspaper or magazine advertising 
and sent to banks throughout the country. The response was instantaneous; 
banking institutions from Maine to Florida and from New York to Cali- 
fornia published the contents of this business man's letter in paid adver- 
tisements occupying half and full page newspaper space. Hundreds of 
leaflets and pamphlets were issued by banks to spread the gospel of this 
letter. Enough congratulatory letters have been received by the Equitable 
to fill several bushel baskets and as this article is being typed they are still 
coming in from points as far distant as Montreal and Honolulu. 

Local "Chambers of Commerce have published the letter in full-page 
newspaper space in the names of their city’s banks. Banks have published 
it and signed it jointly as they would a syndicated bond offering. The 
minister of a well-known Long Island church based part of a sermon on its 
contents. 

It naturally follows that the reader will be interested in the letter the 
contents of which produced such enthusiasm and widespread in interest 
banking circles. 

It is a straight-from-the-shoulder letter, and we believe that the spirit 
of fair dealing which it represents is characteristic of the majority of worth- 
while American business men. 

The letter follows: 

The Equitable Trust Company, 
37 Wall Street, New York. 

Gentlemen—Y ou have published many advertisements about your obliga- 
tions to me as a depositor. I think it is time for one of your customers to 
write an advertisement about his obligations to you, his bank. 

As I see it, I owe you three things—and money (at the moment, thank 
the Lord) is not one of them. . 

1. I owe it to you as well as to myself to maintain a good business repu- 
tation. To you because I expect you to demand this of your depositors. 
If I have business dealings with a customer of the Equitable, I assume that 
because he is an Equitable customer, he pays his bills, has regard to the 
sanctity of a contract, and is otherwise dependable. I cannot expect you 
to uphold this standard on the part of others unless I do my personal share 
in upholding it. ; ; : 

2. Lowe it to you to maintain a balance on which you can make a profit. 
I expect you to maintain convenient offices, which means high rents, high 
taxes and other expenses. I call on you for a variety of services, many of 
which were never thought of as a part of banking ten years ago. You can- 
not meet these expenses and render these services unless you are makin 
money. If you make no money on me, then I am riding on the back o 
your other depositors. I don’t want others riding on my back. I expect, 
therefore, not to ride, but to walk and to carry my share of your load. 

3. L owe you an obligation to accept your decision cheerfully if you some- 
times say ‘“No.”” If you haven't the courage to say No” many times a 
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day, and stick to it, I don’t want my money in your bank. I expect you 
to say “‘No” when you are invited to make speculative investments, because 
part of the money you invest is my money. I expect you to say No 
when you are asked to make questionable loans, or to pay too high a rate of 
interest, or to lend at too low a rate. 

I want all the interest I can get, and all the accommodation I can get. 
But first of all I want to be dead sure that what money I have with you 
is absolutely safe. It can’t be safe unless you are conservative. _, And 
any man or institution that is conservative must necessarily say ‘‘No 
every day. If you ever say it to me, therefore, I owe it to you to believe 
that you are saying it because it is in the best interests of all your depositors, 
of whom I am one. : 

New York, December 19 1923. 

It is quite evident that this letter was not written in the spirit of careat 
emptor, which was so strong a tenet of commerce in past centuries. 

It is also quite evident that the man who wrote this letter gives his cus- 
tomers a square deal. His business is growing rapidly for that reason. 
This growth is not our guess, it is a fact for the man’s company has grown 
from a small organization with a handful of employees in 1913 toa company 
that stands to-day fifth in the industry and still nearer the top in prestige 
and business integrity. The average business man to-day is appreciating 
more and more the spirit of fair dealing which inspired this letter to his bank 
and realizing that this same spirit is the force that is carrying his organiza- 
tion to the top of the heap 








John W. Prentiss Says Taxes Must Be Reduced If 
Country Is to Enjoy Real Prosperity— 
Magnitude of Investments. 

Referring to the “terrific burden of taxes” we have all 
been carrying, John W. Prentiss, of New York, a partner 
in the firm of Hornblower & Weeks, and President of the 
Investment Bankers Association of America in a speech be- 
fore the Rotary Club of Boston of March 19 declared “they 
must be reduced if the country is to enjoy real prosperity.” 
Stating that the taxes “were put on really for war pur- 
poses,” Mr. Prentiss asserted that “they were not econom- 
ically sound—they are still not economically sound.” He 
continued : 


We hear our politicians, on the stump, say that America is a great coun- 
try of opportunity—they tell the poor man, when they are campaigning for 
votes that this is his country and that by the sweat of his brow or the work 
of his brain he can get rich if he votes for them and then when they are 
elected they immediately proceed to do everything they can to injure the 
so-called rich man. They refer to him as being in the privileged class. I 
maintain that the distinction between classes, if there is any, is rapidly 
disappearing, except in the minds of the politicians. The poor man as such 
has almost ceased to exist. With twenty-five million investors in this 
country, with fourteen million owners of automobiles, with millions and 
millions of people owning houses or farms, or having bank accounts, we are 
rapidly becoming a nation of capiialists and when the legislative branches 
of our Government wake up to this fact there won't be so much talk about 
the rich man and the poor man. It will be realized that the rich man’s 
dividend and the poor man's pay envelope are one and the same thing. 
It will be realized that the vote of the rich man is just as good as the vote of 
the poor man and it will be realized that you cannot pass pegislation favor- 
ing either man that will not hurt the other man and that ié is essential if 
our legislative bodies are going to pass laws they ought to pass them jointly 
for both men. As a matter of fact, I think we all devoutly pray that it will 
become the fashion in this country to stop passing laws and begin enforcing 
the laws already passed. 


As to the magnitude of the investments of the country, 
Mr. Prentiss had the following to say: 


{t may interest you to know how the investments of this country, in what 
we term securities, has grown. Twenty or thirty years ago, outside of 
Boston nd New York, there were very few private investment bankers 
engaged in the merchandising of securities. In those days the Boston and 
New York Stock Exchanges were practically the only exchanges in the coun- 
try. ‘To-day there are listed on the New York Stock Exchange securities 
having a value in excess of fifty-eight billions of dollars. There are in the 
vaults of the savings banks, the trust companies, the insurance companies 
over seventy billions of dollars of securities, and by securities I mean bonds 
and stocks. There are in the co ntry over twenty-five million people who 
are stockholders in our corporations or owners of bonds. 

These are the people who constitute what is commonly called ‘‘Wall 
Street’’ and when some demagogue gets up on the platform and says he 
wants to abolish the stock exchange, or when some wild member of a State 
legislature introduces a Blue Sky bill that would prevent dealings in securi- 
ties, he is applauded by a certain class of people who do not stop to think 
that they own these securities themselves, or if they do not own these securi- 
ties they at least help to earn and pay the interest on them. 

What an idle thing it is to talk about abolishing the great stock exchanges 
of the country—what a foolish thing it is not to realize, for example, that 
the New York Stock Exchange, which has nothing to sell but service, is 
only a place in which to make transactions in securities for the people as a 
whole and not for any particular class. The New York Stock Exchange 
has no power to fix prices. Economic forces—supply and demand—fix all 
prices. The investment banker cannot fix prices. The prices at which he 
sells his securities are dependent upon earnings—money rates—reputation 
and the general state of business of the country. 


Mr. Prentiss also had something to say on the “Necessity 
for Financial Advertising.” “We have,” he said, “become a 
nation of advertisers. We have found that it improves busi- 
ness, we have found that it educates the public, we have 
found that it makes fairer prices, that it gives a greater op- 
portunity for all.” “I estimate,” he said, “that the members 
of the Investment bankers Association and the members of 
the various stock exchanges spend annually in advertising a 
sum in excess of $40,000,000. I predict that in ten years’ 
time the financial advertising in this country will call for a 
budget of at least $80,000,000 per year. I also predict that 
it will be a very high grade advertising—that it will state 


with scrupulous honesty the character of the securities 
offered.” 





—= 


Elimination of Tax on Capital Gains Asked by National 

Association of Real Estate Boards in Brief to Senate 

—Present Provision Freezes City Growth, 
Tax Committee Holds. 

Entire elimination from the Federal Revenue Act of taxa- 
tion of capital gains is urged by the National Association of 
Real Estate Boards through its taxation committee in a brief 
just presented to the Senate Finance Committee by Fred C. 
Shipman, of Detroit, Chairman of the sub-committee on Fed- 
eral taxation. In case tax on capital gains is not eliminated 
from the Revenue Act altogether, the association strongly 
urges as an alternative that the base date for calculation 
of values upon which capital gains are reckoned for taxa- 
tion purposes shall be changed from March 1 1913 to March 
1 1920, or preferably be fixed at a term four years antedat- 
ing the date of any sale. Support of a number of members 
of the Finance Committee and of important officials of the 
Treasury Department has already been assured the pro- 
posal, it is stated. The association’s brief follows: 

‘Taxation of gains from the sale of capital assets, particularly real prop- 
erty, interfere with the eminently desirable fluidity of real estate as a com- 
mercial commodity. The hesitancy of the owner to sell his real property 
holdings when he faces a material profit, with the resulting tax, unques- 
tionably has handicapped the natural and easy development of the growing 
communities, particularly urban, of this country. In addition instead of 


direct sales, long term leasing has been resorted to and many attempts have 
been made to execute leases which are, in effect, sales on the installment 
plan. 

“We believe that at present many sales of real property are not con- 
summated because of the uncertainty of the owner as to the resulting income 
tax which he will have to pay.”’ 

Cutting out taxation of capital gains and of deductions for capital losses 
has been recommended by the Federal Tax Simplification Board as one of 
the most effective measures that could be adopted to simplify the Revenue 
Act. 

The board, in its report of Dec. 3, last, to the House of Representatives 
held, “‘It is generally agreed that if capital gains had been eliminated as 
income and capital losses as deductions at the outset the Government would 
have been far ahead in revenue. The best considered opinions of account- 
ants, actuaries and economists appear to us to indicate that the elimination 
of both capital gains and capital losses even now would result in no decrease 
in revenue to the Government over a period of years. 

“These questions of valuation, requiring the exercise of discretion, in 
which honest differences of opinion are bound to arise, are not only diffi- 


cult of solution but are largely responsible for the present arrears in the 
work of the income tax unit.” 








Virginia Adopts Law Licensing Real Estate—Measures 
Up in Three Other States. 

The Virginia Legislature in the closing hours of its ses- 
sion last week passed the McChesney Act establishing the 
plan of real estatte licensing for Virginia. ‘The provisions 
of the Virginia bill follow those of the model real estate 
license law formulated and approved by the National Asso- 
ciation of Real Estate Boards, and its passage in the inter- 
ests of protection of the public against unreliable or un- 
scrupulous dealers was strongly urged by the Virginia Real 
Estate Association and by Virginia real estate boards. The 
final vote on the measure was 67 to 5. By passage of the 
McChesney Bill Virginia becomes the seventeenth State to 
enact legislation setting up standards and regulations for 
real estate practice. A license bill modeled on that drawn 
by the National Association of Real Estate Boards but ap- 
plying only to cities of the first and second classes has 
passed the Senate in Kentucky and is now before the House. 
The Massachusetts Legislature has a license bill before it. 
Amendments to the present New Jersey law adding require- 
ments for qualification on the part of applicants for license 
are before the Legislature in New Jersey. 








Expenditures by Government on Behalf of Veterans— 
Bonuses Voted by States—Payments by Great 
Britain and Other Nations. 


“Discussion of a bonus for ex-service men usually slights 
or entirely ignores the expenditures which have already been 
made by the Government on behalf of veterans, both able- 
bodied and disabled,” declares “The Index,” just published 
by the New York Trust Co., which says: 

It is estimated that these expenditures will have amounted at the end of 
the present fiscal year to some $2,000,000,000. 

The figures show that an outlay of about $45,000,000 was made in 1918 
for veterans and the annual expenditure has grown until in the present year 
it is estimated at more than $431,000,000. 

The appropriation estimated to be necessary for the War Department is 
$349,192,582, or about $80,000,000 less than the sum for veterans. The 
next largest estimate is $325,872,078 for the Department of the Interior, 
whose program includes the great works of improvement and reclamation 
undertaken by the Government. The estimate for the Navy Department is 


$297,097,250, or more than $130,000,000 below the amount for veterans’ 
service. 

In addition to the Federal Government’s expenditures, it is shown by an 
investigation of the Chamber of Commerce of the United States that 19 
States have voted bonuses to an amount of $380,600,000. 

Some 2,350,000 of the 4,582,000 men called into the service during the 
World War have benefited by the bonuses paid or authorized by the States. 
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Adding State bonus payments to the bonus paid by the Government to vet- 
erans at the time of their discharge makes a total of $650,600,000. 


“The Index” compares this sum with the bonuses paid by 
other nations as follows: Great Britain, $275,910,000; 
France, $373,370,000; Belgium, $10,592,000; Australia, $105,- 
000,000 and New Zealand, $18,290,000. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Curb Market membership of Morris 
Yentes was reported sold this week to W. Hamilton Busk 
for $6,500. Mr. Busk is a member of the firm of Shearson, 
Hammill & Co. 


a 

At the annual meeting of stockholders of the United States 
Mortgage & Trust Co. of New York this week the retiring 
directors were re-elected. 


are awe 

Fred I. Kent, Vice-President of the Bankers’ Trust Co. of 
New York will address the Chicago and Cook County Bank- 
ers Association at the Mid-Day Club, Chicago, on March 27. 

a ae 

Willis H. Booth, Vice-President of the Guaranty Trust 
Co. of New York, was on March 19 elected Director of the 
Foundation Co. at a regular meeting of the Board of Direc- 
tors. In addition to being Vice-President of the Guaranty 
Trust Co. of New York, Mr. Booth is President of the Inter- 
national Chamber of Commerce, also a Director of the Com- 
mercial Solvents Corporation, International Business Ma- 
chines Co., Chairman of the Board of Directors of the Edi- 
son Electric Appliance Co., and Director in a number of 
other corporations. 

aa ee 

To-day (Saturday afternoon, March 22) New York Chap- 
ter of the American Institute of Banking, under the auspices 
of the Industrial Visit Committee, will conduct a visit to 
the Robins Dry Dock at Erie Basin, Brooklyn, one of the 
subsidiaries of the Todd Shipyard Corporation. 

——_e—_—_ 

According to advices from Wallace D. McLean, Vice-Presi- 
dent of the Morris Plan Co. of New York, on March 19, the 
following were re-elected or appointed to office in the New 
York organization for 1924: Arthur J. Morris, President; 
George F. Canfield, John Markle, Wallace D. McLean, 
George J. Schutz, Vice-Presidents; H. B. Jackson, Secre- 
tary; J. B. Morris, Comptroller; R. H. Riddleberger, So- 
licitor; Fitzhugh C. Speer, Treasurer. Harold H. Kissam, 
former Assistant to R. H. Riddleberger, was appointed As- 
sistant Secretary. Other Assistant Secretaries of the New 
York company are B. F. Boss, Manager of the Brooklyn 
branch, and Harry Morris, Manager of Union Square. 
Henry R. Towne, pioneer industrial official of the Yale & 
Towne Manufacturing Co. of Stamford, Conn., was re- 
elected Chairman of the Morris Plan Co. Board, as well as 
the following members of the executive committee: Lionel 
Sutro, E. K. Satterlee, Huger W. Jervey, Charles Jerome 
Edwards and George T. Mortimer. The Morris Plan Co. of 
New York was organized the last day of December 1914. 
Since its inception and up to the beginning of this year it 
has made over 370,000 loans, amounting to approximately 
$73,000,000. In addition to this phase of its activity it has 
more than 23,000 investors who own certificates of the com- 
pany aggregating $9,500,000. 

——_o-—— 

Norman J. Macdonald has resigned as First Deputy Su- 
perintendent of Banks following his election as Vice-Presi- 
dent and Cashier of the Bank of Coney Island. Mr. Macdon- 
ald was for 12 years connected with the Bank of America 
and for the past ten years had been with the New York State 
Banking Department. He became First Deputy Superin- 
tendent three years ago. 

—_@——_- 

The Boston “Transcript” of March 11 stated that Judge 
Pierce of the Supreme Court on that day had allowed a peti- 
tion of Bank Commissioner Allen for expenditures of $234,- 
050 incurred in liquidation of the defunct Tremont Trust Co. 
of Boston. The report of the Commissioner covers a period 
of 33% months and represents dealings with 30,000 creditors 
and 10,000 debtors. During that time the assets have been 
reduced, it is stated, from $15,516,000 to $6,076,000, of which 
$8,570,000 has been returned to depositors and $907,000 in- 
debtedness of the bank paid to release pledged assets. The 
total expenses of $234,050 are made up of the following items: 
Rents, $35,315; fuel, $4,152; insurance, $2,672; police ser- 
vice, $1,160; telephone, $1,791; salaries and wages, $71,948; 


fees, $1,144; liquidating agent, $35,000; protest fees, $337, 
and $5,007 miscellaneous. Our last reference to the affairs 
of this company (which failed in February 1921) was in the 
“Chronicle” of Dec. 22 last, page 2729. 
——@e-—_ 

A special dispatch from York, Pa., on March 4 to the 
Philadelphia “Record” stated that John E,. Whisler, Cashier 
of the York Haven State Bank since its organization five 
years previously, ‘had been arrested on that day following 
the discovery of a shortage in the institution’s funds by 
Irland M. Beckman, a bank examiner, in the course of a 
periodical examination. The dispatch further reported that 
in a statement issued at the bank, the directors announced 
with regret that Whisler had confessed to misapplying ap- 
proximately $9,000 of the bank’s money. He was placed in 
the York County jail in default of $15,000. No loss will 
accrue to the bank, it was said, as the accused Cashier was 
bonded for $15,000 and in addition has assigned real estate 
and other assets of considerable value. 


—_e-—_—_ 
The Union Trust Co. of Cleveland, Ohio, will shortly be 
housed in its quarters in the new Union Trust Building, ae- 
cording to C. L. Bradley, Vice-President of the Union Trust 
Co. This move will mark the culmination of one of the 
most extensive banking developments in Cleveland. At the 
time of the consolidation of the six Cleveland banks form- 
ing the Union Trust Co., in 1921, there was conceived the 
idea of a big bank and office building which would be com- 
mensurate with the size of the Union Trust Co. and which 
would unite the downtown offices of the Union Trust Co. 
under a single roof. Owing to conditions in the building 
field, however, actual construction was not begun until 
July 1922. By July 1923 the first office tenant moved in. 
Succeeding tenants have moved in as fast as suites have 
been ready for them until the directory of the new Union 
Trust Building now constitutes a significant index to indus- 
trial Cleveland. The shops and stores occupying Euclid, 
East 9th and Chester frontages are creating a new and dis- 
tinctive merchandising centre. The moving of the bank 
itself into its new quarters, resulting in the bringing of many 
thousands of people daily into the bank lobby and building, 
will complete the picture, making the new Union Trust 
Building almost a city in itself. It is estimated that the 
building will have a population of 8,000 and will be visited 
by 50,000 daily. Present plans for the opening of the new 
banking quarters include one day which will be a general 
opening to the public, with a special reception for local 
business men in the evening; a dinner and dance for em- 
ployees; an entertainment and reception for out-of-town 
bankers and business men, and a children’s day. 
——-- @--—— 

It is announced that more than a half million dollars in 
new accounts was added to the deposits of the First Trust 
& Savings Bank of Akron, Ohio, in February through the 
medium of a new business drive on the part of the employ- 
ees. Eleven teams enrolled 116 members of the staff for 
the campaign and a friendly spirit of rivalry enabled the 
competitors to build a total of 1,738 new accounts. At the 
celebration banquet on March 10 in the City Club of Akron, 
William Ganson Rose of Cleveland, Financial Advertising 
Counsel, congratulated the workers and called the drive one 
of the most successful of its kind ever held in America. The 
formal suggestion for the campaign came at a dinner meet- 
ing in January, when President C. I. Bruner announced the 
decision of the directors to establish a profit-sharing plan. 
With resources of more than $29,000,000, the First Trust & 
Savings Bank is said to be the largest financial institution 
in Summit County. 

—_@——_ 

At a meeting on March 10 of the directors of the People’s 
State Bank of Detroit the following changes were made in 
the personnel of the institution: Arnott H. Moody, pre 
viously Cashier of the bank since 1919, was elected a Vice- 
President to succeed the late Henry P. Borgman; Donald N. 
Sweeny, heretofore an Assistant Cashier, was appointed 
Cashier in lieu of Mr. Moody, and Hugh McCleland, Jr., 
Herbert W. Boyes and Joseph E. Totten were made Assist- 
ant Cashiers. Both Mr. McCleland and Mr. Boyes entered 
the bank’s service in 1904 and were at the time of their pro- 
motion Managers, respectively, of the Chene Street branch 
and the Northwestern branch. Mr. Totten joined the bank 
in November 1920. Mr. Moody, the new Vice-President, is 





stationery, printing and supplies, $4,216; postage, $2,833; 
legal services, $64,017 ; legal disbursements, $4,455; sheriff’s 


widely known in Detroit banking and business circles, 
—— @—_ 








1358 


THE CHRONICLE 








[Vou. 118. 








The Chicago Trust Co. of Chicago, Ill, has elected seven 


new Vice-Presidents. They are Frederic S. Pope, formerly 
Cashier; Chester D. Masters and Max Steiner, formerly 
Assistant Cashiers; Willard F. Hopkins, formerly Secre- 
tary; J. Waller Marshall, heretofore Manager of the Bond 
Department, and Arthur B. Cody and Hiram 8. Cody, for- 
merly Managers of the Real Estate Loan Departments. The 
last four will remain as heads of their respective depart- 
ments. 


—-@ ——- 


The Centralia National Bank of Centralia, with a capital 
of $100,000, has been placed in voluntary liquidation effec- 
tive Jan. 8 1924. The Merchants State Bank of Centralia, 
Ill., took over the deposit liability of the Centralia National. 
There is no change whatever in the Merchants State Bank, 
which has a capital of $100,000 and surplus and profits of 
$90,000. The officers are: President, W. D. Richardson; 
Vice-President, A. G. Veach, and Cashier, C. H. Rebbe. 

— ¢e---—- 

Another Minnesota Bank, the State Bank of Lamberton, 
was closed recently. The institution had a capital of $75,- 
000 and deposits of about $500,000. Too much “bad paper” 
was given as the reason for the failure. 

The Federal authorities recently closed the First National 
Bank of Hayward, Sawyer County, Wis.—a small dairying 
and summer resort centre made famous years ago by John 
Dietz and his war at Cameron Dam, a few miles away. The 
bank was closed when Henry E. Rohlf, its President and 
“first citizen” and “Pooh-Bah” of the town, disclosed the 
fact that six months previously he had discovered that 
about $60,000 of the bank’s money had been stolen and that 
the loss was subsequently augmented until the shortage 
reached approximately $200,000. In his statement to the 
depositors, Mr. Rohlf was reported as saying: 

My conscience is clear. I believed a man and he took advantage of my 
trust. Some months ago I found that something was terribly wrong at the 
bank. I worked it out by myself and found that there was a shortage of 
$50,000 or $60,000. The money was gone. 

I thought I could take care of the situation and save my depositors and 
went outside of Hayward for help. I got the help I wanted and came back 
to work my way out of the trouble. Then, a short time ago, I found new 
trouble and the shortage doubled, mounting as I checked, until it had 
reached about $200,000. I couldn’t take care of that much without your 
help, so I came to you. 


By the failure of the bank, the town, school and public 
library funds, together with those of Sawyer County, have 
been lost, it is stated. The bank’s capital, surplus and un- 
divided profits amounted to $70,000 and its deposits to ap- 
proximately $500,000. Mr. Rohlf, it is understood, is at- 
tempting to reorganize the institution. 

—o-—_—_ 

A press dispatch from Fairbury, Neb., dated March 16 
and printed in the Omaha “Bee” of the following day, stated 
that on March 15 the Farmers & Merchants Bank of that 
place had been closed by order of Special Bank Examiner 
Lahman. Too much “frozen paper’ was given as the cause 
of the bank’s embarrassment. The dispatch further stated 
that Dr. H. L. Clark and A. R. Nichols, President and Cash- 
ier, respectively, of the bank, had the permission of the 
board of directors to settle with the depositors in full. The 
stockholders, it is said, will be the sole losers. The bank 
was organized in 1913 and had a combined capital and sur- 
plus of $70,00 and deposits of $230,000. 

-——_-e——_ 

Announcement was made in Muskogee, Okla., on March 
15 that the Commercial National Bank of Muskogee (capital 
$250,000) had purchased the Exchange National Bank of 
that city (capital $300,000), according to a press dispatch 
from Muskogee under date of March 15 appearing in the 
“Oklahoman” of the following day. Deposits of the com- 
bined banks will exceed $5,000,000, it is said 

——_@——__- 

A small South Dakota bank, the Wessington Springs State 
Bank, with combined capital and surplus of $65,000, was 
placed under the direction of the State Banking Department 
on March 7. Recent heavy withdrawals are said to be 
responsible. 

—_@——_ 

Roy E. Finerty was on March 1 elected Chairman of the 
Board of the Fidelity National Bank of Oklahoma 
City, Oklahoma, and John A, Campbell was elected 
President of the institution. Mr. Finerty is  Presi- 
dent of the Finerty Investment Co. As President of 
the bank Mr. Campbell, who had heretofore been Cashier, 
succeeds the late F. P. Finerty. Other officers elected are 
Royal C. Stuart, formerly Active Vice-President, Cashier 





and Vice-President; T. C. Thatcher, Vice-President, and 
C. M. Bosworth, re-elected Vice-President. 
——_@——__ 

At a meeting of the directors of the National Bank of 
Commerce, St. Louis, on March 11, five new Vice-Presidents 
and one Assistant Cashier were added to the roster of the 
institution. The new Vice-Presidents are F. E. Eaton, H. H. 
Reinhard, Fred J. Paro, Leo D. Kelly and Walter B. Weis- 
enburger. The Assistant Cashier is Walter L. Rehfeld. The 
St. Louis “Globe-Democrat” in its March 12 issue, sketched 
briefly the banking career of each of the new officials, as 
follows: 

Frank Eaton, who was Assistant Cashier, started his banking career with 
the St. Louis National in 1890, in the city bookkeeping department. This 
bank was taken over by the National Bank of Commerce in 1898. 

Fred J. Paro entered the banking field as Secretary to the President of 
the Commonwealth Trust Co. in 1903. In 1908, when that institution was 
taken over by the Commerce, he became a traveling representative. As As- 
sistant Cashier, handling many of the bank’s correspondent customers, he 
is widely known throughout the Southwest and Central States. 

Leo D. Kelly was Assistant Cashier. In 1906 he went with the Common- 
wealth Trust as a stenographer. His connection with the Commerce started 
in 1908. He served for a time in the foreign bookkeeping department and 
has for some time been connected with the new business department. 

Herman H. Reinhard began with the bank as an office boy 29 years ago. 
Since the savings department was established six years ago he has been in 
charge and the enviable total deposits rolled up in that time of nearly 
$9,000,000 has attracted much attention to this department of the institu- 
tion. 

W. B. Weisenburger has been Secretary to President Lonsdale for nearly 
three years. He went to the bank from the position of Assistant General Sec- 
retary of the Chamber of Commerce. He is well known in civic circles, 
having been President of the Advertising Club, Chairman of the Members’ 
Conference of the Chamber, identified with the municipal advertising cam- 
paign and many other public movements. 

Walter L. Rehfeld entered the bank’s service 15 years ago as an office 
boy. He has been premoted up through the ranks of the loan and discount, 
credit and other departments to his new position as Assistant Cashier. He 
is in charge of the new accounts received in the bank. 


—_e—_—_ 
At a meeting of the directors of the Commercial State Bank 
of Dallas on March 17, Judge George W. Riddle, heretofore 


President of the institution, was elected Chairman of the 
Board, and E. C. Haynes, President of the Liberty State 


Bank of Murphy, Tex., and a director of the Commercial 
State Bank since its organization, was chosen to succeed 
him. Judge Riddle had requested to be relieved of some of 
his duties as President of the institution which have in- 
creased with the growth of the bank. No other changes 
made in the personnel of the institution. In addition to the 
Chairman of the Board and the President, the officers are 
E. O. Terry (active Vice-President), Dr. John 8S. Turner and 
E. C. Blesi, Vice-Presidents; W. F. Miller, Cashier, and 
S. T. Lake, Assistant Cashier. 
—_e——_ 

Formal consolidation of the Dexter Horton National Bank 
and the Union National Bank of Seattle under the name of 
the former was effected on March 10 following the receipt 
of an official telegram from the Comptroller of the Cur- 
rency at Washington authorizing the new bank to commence 
business on that day. The consolidated board of directors 
thereupon elected the following officers to serve until the 
next annual election: J. A. Swalwell (heretofore President 
of the Union National Bank), Chairman of the Board; J. D. 
Hoge (formerly Chairman of the Board of the Union Na- 
tional Bank), Vice-Chairman of the Board; W. H. Parsons 
(heretofore chief executive of the old Dexter Horton Na- 
tional Bank), President; C. E. Burnside, A. B. Stewart, 
R. H. MacMichael, J. D. Lowman, C. H. Dodd, Ralph 8. 
Stacy, H. L. Merritt, O. W. Tupper and C. L. LeSourd (also 
Trust Officer), Vice-Presidents; W. W. Scruby, Cashier, and 
C. T. Glass, B. C. Yancey, B. W. Pettit, C. M. Latimer, N. C. 
Nielsen and J. F. Lawson, Assistant Cashiers. The official 
announcement of the merger was reported in the “Chronicle” 
of Feb. 2, page 520. 

alienate 
- The Standard Bank of Canada, head office Toronto, Ont., 
has declared a dividend for the current quarter ending the 
30th of April 1924 at 3%, being at the rate of 12% per an- 
num upon the paid-up capital stock of the bank, and which 
is to be payable on and after the 1st of May 1924 to share- 
holders of record as of the 17th of April 1924. 

idence 

Lloyds Bank, Ltd., announce that, in anticipation of the 
rebuilding of its head office in Lombard Street, the Joint 
General Managers and certain departments moved to tempo- 
ary premises at the corner of Gracechurch Street and King 
William Street (facing London Bridge) on the 8th inst. The 
telegraphic address will still be Branchage, Stock, London, 
and the telephone numbers will be Central 5084 and 2006. 
The city office (72 Lombard Street) will not be affected by 
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the change, and the Secretary’s department will remain at 
71 Lombard Street, which will still be the registered office. 

The directors of Lloyds Bank, Ltd., announce that the 
Right Hon. Sir George Lloyd, P.C., G.C.S.1., G.C.1.E., D.8.0., 
has been re-elected to a seat on the board of the bank. Sir 
George was formerly a director—from 1911 to 1918—but re 
signed in the latter year upon the occasion of his appvint- 
ment as Governor of Bombay. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

‘It has been a week of depression on the Stock Exchange, 
the only exceptions to the rule being the railroad shares. 
The steel stocks have been weak, and U. 8. Steel common 
has again dropped below par. The rubber stocks, the 
motor shares and the tire properties have also been under 
pressure. It is true that price concessions are becoming 
more frequent in iron and steel and that there is little for- 
ward buying of either, also that the demand for automobiles 
is slackening somewhat, that the rubber trade is not as satis- 
factory as could be wished and that tire prices are somewhat 
demoralized, but the oversh:dowinz depressing event of the 
week has been the passage by the House of Representatives 
at Washington by an overwhelming vote of the Soldier 
Bonus bill, calling for an expenditure in the aggregate over 
a series of years, of more than $2,000,000,000. As a result, 
scores of stocks have the present week recorded their lowest 
prices of the year. During the brief session on Saturday 
declines of one and two points were numerous in many of 
the active leaders in the industrial group. Railroad shares 
were relatively firm, and in the last hour Wabash preferred 
was in active demand, going above 47 for the first time in 
several years. Price movements were again toward lower 
levels as the market opened on Monday and declines of 
from one to two points were numerous throughout the list. 
The weakoess was particularly noticeable in the motor shares. 
As the day advanced the weakness extended to other active 
issues which resulted in losses up to seven points. Rail- 
road stocks were again promine it, Eri» 1st pref. moving up 
1% to 3334. The downward trend continued on Tuesday, 
though inthe last hour the market recovered somewhat. 
Interborough Rapid Transit established a new high at 
24%. Central Leather advanced three points to 36. In the 
railroad group, Norfolk & Western advanced sharply. The 
upward reaction continued on Wednesday, the railroad group 
leading in the upward movement. Norfolk & Western was 
the most conspicuous feature, advancing 8 points to a new 
high record for recent years. Wabash preferred made a new 
advance to high ground at 4734. Railroad issues were again 
in the foreground on Thursday, Norfolk & Western leading 
the upward movement with two points to 132. Pittsburgh 
& West Virginia was also active, reaching high ground 
for the year with two points advance to above 45. Atlantic 
Coast Line scored an advance of 5 points to 120% and Louis- 
ville & Nashville rose two points to 9134. Central Leather, 
recording a further advance of over two points to 41%, 
established a new high for the present movement. In the 
closing hours the market reacted sharply downward and a 
number of stocks that had shown considerable strength and 
activity in the forenoon lost a substantial part of their 
morning gains. Further breaks occurred on Friday, al- 
though Ingersoll-Rand made a spectacular spurt of 27 points 
to 200, and Central Leather was again in active demand 
at advancing prices. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Week ending March 21. Mar.15.Mar.17.Mar.18.Mar.19. Mar.20. Mar. 21. 
d_ 337-16 337-16 33% 33 7-16 33% 33% 
Gold, per fine ounce 96s. 3d. 96s. 3d. 96s. 4d. 968. Od. 96s. 1d.95s. 11d. 
Consols, 24 per cents 55% 55% 55% 55% 
British, 5 per cents 101% 101% 101% 101% 
British, 444 per cents 96% 96% 96% 96% 96% 
French Rentes (in Paris) fr- 55.45 55.55 55.80 55.80 55.10 


French War Loan (in 
Dt) c-sthsksasenndee nae 69.40 69 68.85 68.80 68 


The price of silver in New York on the same day has been: 


Silver in N. Y., per oz. (cts.): 


Foreig “% 63% 63% 63% 64 6414 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Int. 
Rate. 


445% 
-| 4%% 
4% 

- | 44% 

---| 4% 


Maturity. Asked. 
June 15 1924...) 5 
Sept. 15 1924 ..- 
Mar. 15 1925.-- 


Askea 
100% 


























Sept. 15 1926... 
June 15 1925_-- 








a 


THE CURB MARKET. 

Trading in the Curb Market this week was dull and prices 
exhibited a sagging tendency, though changes were for the 
most part small. Business in oil shares was in reduced vol- 
ume. Borne, Serymser & Co. dropped sharply at the be- 
ginning of the week from 258 to 230, selling finally at 235 
ex-dividend. Chesebrough Mfg., old stock, was off from 
407 to 401, with the final transaction at 402. The new stock 
lost a point to 507%. Cumberland Pipe Line sold down from 
134 to 127 and up to 129 finally. Indiana Pipe Line weak- 
ened from 94% to 92 and sold finally at 9234. Ohio Oil lost 
three points to 67 and closed to-day at 6734. Prairie Oil & 
Gas dropped from 248 to 231 and recovered finally to 236. 
Prairie Pipe Line was off from 106 to 103, finishing to-day 
at 10414. Standard Oil (Indiana) weakened from 61% to 
6014 and ends the week at 6034. Standard Oil (Kentucky) 
moved down from 111% to 109, closing to-day at 109%. 
Swan & Finch declined from 61 to 57. Vacuum Oil sold down 
from 635% to 61% and at 624 finally. Gulf Oil of Pa. was 
off from 61 to 58%, the final figure to-day being 5934. 
Weakness in motor shares was a feature of the industrial list. 
Durant Motors dropped from 25 to 18% and ends the week 
at 21. Jordan Motor sold down from 28% to 265%, the close 
to-day being at 27. Dubilier Condenser & Radio was active 
and receded from 33 to 251%, with the final transaction to- 
day at 267%. Hazeltine Corp. lost a point to 16%. Heavy 
transactions in New Mexico & Arizona Land marked the 
earlier trading, the stock advancing from 8% to 934, reacting 
to 84 and resting finally at 854. In bonds Amer. Sumatra 
Tobacco 7s were conspicuous for a drop from 96% to 874% 
and a final recovery to 89. Superior Oil 7s advanced from 
124 to 136. 

A complete record of Curb Market transactions for the 
week will be found on page 1383. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week promise to show a satis- 
factory increase over a year ago. Preliminary figures com- 
piled by us, based upon telegraphic advices from the chief 
cities of the country, indicate that for the week ending 
to-day (Saturday, March 22), aggregate bank clearings for 
all the cities of the United States from which it is possible 
to obtain weekly returns will show an increase of 6.7% 
as compared with the corresponding week last year. The 
total stands at $8,354,343,513, against $7,829,385,297 for 
the same week in 1923. At this centre there is a gain of 
9.0%. Our comparative summary for the week is as follows: 


Clearings—Returns by Telegraph. 
Week ending March 22. 





1924. 


$3,850,000 ,000 
507,810,941 
438,000,000 
364,000,000 
106,305,065 


a 
139,700,000 
133,830,000 
136,870,219 
150,413,324 

96,809,110 
*74,000,000 
53,354,069 


12 cities, 5 days ‘i $6 051,092,728 
Other cities, 5 days 910,860,200 


$6,961 952,928 
1,392 ,390,585 


$8,354,343,513 
* Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended March 15. For 
that week there is a decrease of 1.5%, the 1924 aggregate of 
clearings being $7,890,547,740 and the 1923 aggregate 
$8,010,954,237. Outside of New York City the loss is 
2.9%, the bank exchanges at this centre recording a falling 
off of 0.3%. We group the cities now according to the 
Federal Reserve districts in which they are located and from 
this it appears that in the Boston Reserve District the 
totals are smaller by 3.6%, in the New York Reserve District 
(including this city) by 0.3% and in the Cleveland Reserve 


1923. 





$3,531,751,195 
510,922,775 
403,000,000 
325,000,000 
115,043,930 


a 
130,100,000 
104,189,000 
135,910,901 
122,949,546 

86 ,647 ,872 
70,977 ,033 
57,528,276 


$5,594,020,528 
930,467,220 


$6 524,487,748 
1,304,897 ,459 


$7 ,829 385,297 


New York 
Chicago 
Philadelphia 








Total all cities, 5 days_-........--.--- 
All cities, 1 day 














Total all cities for week. ..------- ilk 





a Will not report clearings. 
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District by 6.9%, but the Philadelphia Reserve District 
shows an increase, though it is small, being only 0.2% —— 

In the Atlanta Reserve District there is a falling off of 5.1%, | 1924. 1923. Dec. 1922. 
in the Chicago Reserve District of 3.8% and in the St. Louis < $ ‘ 
Reserve District of 6.6%. The Minneapolis Reserve | yon rina |e Recerrs District lod 
District has a loss of 4.1% and the Kansas City Reserve Ann Arbor - -- oon aera wy 
District of 12.9%. In the Richmond Reserve District there 

is an improvement of 0.2%, in the Dallas Reserve District 


[Vou. 118. 








Week ending March 15. 
Clearing: at— 








257 ,690 
854,828 
115,926,549 
6,058,114 
1,816,236 


300,000 

696 ,378 
110,405,180 
5,495,752 
1,500,000 
1,762,319 1,646,194 
16,567 ,000 13,207 ,000 
1,843,417 1,600,000 


37,183,045) 33,401,005 
1,858,835 2,361,488. 
9,935,868 9,533,224 
6,104,434 
1,426,780 
1,632,913 

528,335,070 


a 
1,098,838 
3,957 ,977 
2,050,959 
2,430,537 


741,101,409 





Grand Rapids- | 


6,781,559 6,704,900 
Lansi 
/O% 


2'143.747| 2204.413 
of 4.0% and in the San Francisco Reserve District of 4.6%. 


ng ‘ 
Ind.—Ft. Wayne} 2,287,271) 2,030,072) +12: 
Indianapolis- - - 19,016,000 19, 595,000; —3.0 

In the following we furnish a summary by Federal Reserve 
districts: 


South Bend --- 2,302,779) 2,282,327; +0.9 
Terre Haute ---/ 5,277, 992) Not Tiatee jin total 
Wis.—Milwaukee| 40,996.02 22| 36,568,420) +12.1 
Ia.—Ced. Rapids} 2:834.770| 2.609.614) +8. 6) 
SUMMARY OF BANK CLEARINGS Des Moines --- 11.121:927| 11,081,615) +0.4| 
” Sioux City- 7,058,362 6,928,448} +1.9 
l l Waterloo 1,367 440 1,539,250) —11.2 
|Enc.or| Ill.—Bloomington|} _1,710,148| 1,772,583) —3.5 
Week ending h Mar.151924. | 1924. 1923. | Dec. 595, ae 150) 643, —_ 101; —7.5 
Federal Reserve Districts. 3 $ Ve $ £ 1, 399, 290) 
(ist) Boston = cities | 463,946,335| 481,120,821) —3.6| 348,738,376 224,763,309 4,692,854) 
(2nd) New York 10 ‘* |4,388,644,465|4,403,679,744| —0.3/3,748,432,045 |4,087,546,341 3,268,060) 
(3rd) Philadelphia...-10 “| '601,311,183| '500,396,5e2| +0.2| '451,681,062| 455,255,322 2'901,124| 
(4th) Cleveland 8 ‘* | 360,161,666) 386,995,736, —6.9| 318,087,895) 376,645,323 eentah ant 
$48,622,661 





1922. 1921. 


523, 492,805 
1,207,996 
4.050.937 
2'007 208 
2'670.761 





Danville a 
153, 715) +: 
Peoria - . - - 5 
Rockford 


Springfield - - -- 
Total (19 cities) | 





2 :891,577| 4 


882, 354, 361) 


Eighth Federa\} Reserve Dis trict— St. Lo'uis— 
Ind.—Evansville 5,011,436| 5,110, 454\ — 9) 


Mo.—St. Louis- - a 
Ky.—Louisville--| 34,223,612 35,238,124 
Owensboro - - - - 469, 625) 528,310) 
19,496,779) bs) ae 








(5th) Richmond pee 181,389,899) 181,093,652) +-0.2) 144,443,426) 152,503,936 
(6th) Atlanta....----11 | 190,036,571! 200,186,406) —5.1| 149,238,202} 151,704,951 
(7th) Chicago---..---- i9 648,622,661| 882,354,361) —3.6) 741,101,409) 724,045,112 
(8th) St. Louis...-.-.-- 7 73,008,769) yee —6.6| 60,763,815; 59,401,386 
(9th) Minneapolis...-. 7 118,931,179) 3,961,211] —4.1| 112,126,563) 121,514,989 
(10th) Kansas City --- ae | 218,187,814 250, 500,256 | 12.9) 241,734,748) 282,925,430 
(11th) Dallas - - - - 65,174,261 & 693,651] +4.0| 48,320,459] 56,110,648 
(12th) San ee 461,133,037 459,819,508 ris 370,5 Beinsrvesonr 369,900,566 


an 5|6,735,181,921) l7, 164,417,313 


724,045,112 


3,837,555) 


ry 
28,983,971 
489,437 
16,729,984| 
9,030,967 
288,515 
1,403,386) 


4,033,255 


a 
27,332,034 
476,747 
15,700,382 
9,924,728 
337 ,277 
1,596 ,963 


59,401,386 


2 9 
—l11.1 
Tenn.— Memphis! —22.1 
Ark.—Little Rock 11,814,906 10,363,732) +14.0 

1l!1.—Jacksonville 345,618; +6.4 

—2.9)\3,045,587, 108) 2,136,398,645 1,547, 993) +4.9) 

 aliieiaheninesinaliial Mean Pictewd | 
+3.2' 291,643,658. 299,169,427 Total (7 cities) - 73, 008, 769| 78,152, 109) —6.6 
Ninth Federal, Reserve Dis| trict ‘i 


Grand total 121 cities 7 ‘290, 547,740'8,010,954,237 
Outside New York City..---.--- \3/569, 867,921) |3+676, 975, 15,642 








29 cities! 259,094,055! 251,069,140! 60,763,815) 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 





Clearings a— 


First Federal 


| 
Reserve Dist 


1924. | 


Wi cek eating March 15. 


1923. 


rict —Boston|- 





Minn .—Duluth- - 
Minneapolis - - - 
St. 

No. Dak .—Fargo. 

8S. D.—Aberdeen. 

Mont.— Billings - 
Helena 


Total (7 cities) - 
Tenth Federal 
Neb.—Fremont-.- 


6,909,324) 
69,017,130 
36,929,406) 
2,231, 595, 
1,180,000 
"423,270 
2,240,454 


Min |neapol) is— 
5 568, 531| +24. 1) 
73. 704,979 —6.4| 
37.625,753| —1.8) 
2,692,041| —17.1 
1,124,759; +4.9 
468,059 —9.6 
2,777,089, —19.3 


5,596,941) 
66,829,978) 
32 ,966 ,268 | 

2,058,721! 

1,010,308! 

587.614 

3, 076,733, 


5,706,422 
68,595,344 
39,943,803 

2,400,256 

1,230,356 

752,254 

2,886,554 





| 118,931,179 


Reserve Dis 
487 ,734 
591,112 


123,961,211; —4.1 “112, 126, 563, 
trict — Kan sas Cit|y— 

520,890, —64 341 864! 

569,403 +3.8 583,399 


“121 514,989 
572,610 


641,127 

3,920,825 

44,983,165 

2,923,796 

11,954,788 

173,748,986 
a 


Me.—Bangor.- - - 
Portiand 
Mass.— Boston - - 
Fall River. -- 
Holyoke 
Lowell__ 
Lynn 
New Bedford - - 
Springfield - . ~~ 
Worcester . 
Conn.—Hartford 
New Haven-_-- 
R.1.—Providence 


650,981 
2,491,239 
419,000,000 
1,701,148 


a 
1,089,397 


635,474 Lincoln 
2,822,843 2.736.971) 
436,000,000 310,000,000) 


2'192,681 24| 1, 579, 533) 
a 
1,216,047 


a 
1,222,180 1 
5,048,164 
3,152,000 
12,297,726 
6,297 ,600 
10,995,900 


463,946,335 


717,237 839,234 
2,350,000 
286,000,000 


1,378,892 


4,675,182 
41,031,934 
43,388,381) 


4,470,738, +4.6 
46,870,794! —12.5 
3,127,350, +8.3 
6 934,923) 9,766,747; —29.0] 11,032,432, 
a Mo.—Kan. City-| 119,292,789} 140,206,386) —14.9] 142,225,367) 
1 1020, 858 St. Joseph---- a a a a 
Okla .— Muskogee a a a a | 
Oklahoma City) 420,988,771 SESESARE —8.0} 20,811,399) 
Tulsa a 
475, 380 


a 
24,220,369 
} a 
Colo .—Colo .Spgs R, 933,914) 969,389 
19,852,941 
$26,100 


18,074,106} 18,107,375 

684,981 883,000 

Total (11 cities) ~ 218, 187,814 ” 250, 500,256) —12.9|] 241,734,748) 282,925,430 
Eleventh Fede ral Reserve District — D | allas— 

Tex.—Austin- - -- 2,085,781 2,062,730} +1.1 1,643,281 2,363,340 
Se 40,781,167 36,256,401} +12.5 25,492, 884) 30,216,013 
Fort Worth_.-| 410,001,387 10,264,405; —2.6 10,747,060) 13,195,215 
Galveston 7,257 ,887 9,295,567| —21.9 


6,140,889 6,335,077 
a a a od 
5,048,039) 4,814,548 


a 
4,296,345) 4,001,003 
Total (5cities)_| 65,174,261) 62,693,651 8, 320,459} 56,110,648 
het ayn ht gg al Reserve D istrict—San ‘ 
'769'251 ‘794.563 | Wash.—Seattle..| 48,994,635, 45,469,605 +7.8 “42,064,074| 44,276,041 
3327301 ett 12451,000| 12,634,000} —1.4 
20% a a a 
we 410,488 | Yakima 1,356,462| 1,556,843) —12.9 
Ore.—Portland_-| 37,017,431] 33,741,844) +9.7 
Utah—s.L.City.| 14,289,831) 14,231,301] +0.4 
— : a a a 
945,085 877,606 | Ariz.—Phoenix -- a a 
2.896.181!  2,881'187 | Cal.—Fresno-.--| 3,302,286] 3,875,431 
925,085 1,000,000 Long Beach. -_- 8,166 ,557 8,185,936 
2,942,134 2,995,472 Los Angeles.__| 153,359,000) 138,275,000 
430,000,000) 432,732,181 Oakland 17,200,251 14,845,658 
2,530,768| 2,385,308 6,886,818) 5,400,851 
4,549,087 4,695,551 6,289,703 
2,242,000} 2,437,021 3,806 ,180 
1,220,886] 1,284,636 er vy 
3,429,836] 4,066,36 ,206, 
m" oe 1,208,236 


2,392,000 
459,819,508 


7,890,547 ,740/8,010 954,237 
3,569 867,921 


3,784,784 
40,932,517 
Kan.—Topeka -- 2,329,985 


Wichita 
1,165,819 


a 
,510,050; — 
4,756,773 
3,824,000 
10,457 ,985 
5,932,568 
11,772,400 


1,296, 352 
4,372,342 
3,465,945 
8,255,449 
5,888,737 
9,895,500 


324,763,309 





a 
—21.2 
—5.7 
+11.0 


a 
1,162,835 
18,717,445 
e916 708) 





*10,000,000; 


481,120,821 348,738,376 


Second Feder\al Reserve D istrict—New — 
N. Y.—Albany -- 5,181,439 5,228,304 
Binghamton. -- 946,600 1,011,300 
440,973,439; 43,252,482 
668,478 668,130 
1,165,933 1,138,435 
New York----|4,320,679,819)4,333,978,595 
11,678,569 10,882,981 
4,462,092 4,552,744 
c2,379,209 2,521,245 
508 ,887 445,528 


Total (10 cities) |4,388,644,465 4,403,679,744 


Third Federal 
Pa.—Altoona..- 
Bethlehem _ 
Chester _. 
Lancaster 
Philade!phia_._ - 
Reading 
Scranton 
Wilkes-Barre - - 
ee 
N.J.—tTrenton_- 
Del.— Wilming'n. 








Total (11 cities) 


5,250,633 
943,000 
37,108,510 


918,671 848,488 
3|3,689,594,813)4,028,018,668 
8,171,381 9,214,103 


4,397 ,369 
957,500 4 
,442,644 

37 ,442 +4.8 


+40 
Francilse 


La.—Shreveport - 











Conn.—Stamford 
N. J.—Monteclair 








1,547,189 
32,338,119 
11,646 ,969 

a 


3,748,432,045\4,087,546,341 33'443 661 


12,974,449 
Reserve Dist|rict—Philad a 
1,335,570 1,261,942 
455,347 3,626,795 
1,230,997 1,273,537 
2,622,289 3,495,358 
472,000,000) 474,000,000 
3,179,206 3,344,415 
5,246,744 5,171,963 
43,419,253 2,901,858 
1,642,131 1,435,328 
5,179,646 3,885,386)" 
a a 





a 
4,227,239 
3,260,446 

88,714,000 

11,040,996 
3,742,084 
5,797,710 
2,513,635 


a 
589,207 
4,377,917, 
100,875,000) 
12/009,378| 
4,104,646) 
5,309 ,553| 


a 
—14.8 3, 
—0.2 
+10.9 
+15.9 
+27.5 
+32.9 
+19.4 
—4.0 
—10.0 
+8.7 
+17.5 


+4.6| 370,513,920) 369,900,566 
—1.5/6,735,181,921 


7,164,417 ,313 
3,676,975,642| —2.9.3,045,587,108'3,136,398,645 


Sacramento -__ 
San Diego ---- 
San Francisco - 


Santa Barbara. 
Stockton 


501,311,183) 500,396,582 


Fourth Feder|al Reserve D|istrict—Clev 

Ohio—Akron_.__ 47,151,000 5,042,000 

5,474,151 5,912,937 

65,610,255 79,358,811 

108,075,419} 114,289,287 

14,438,000 15,650,100 
a a 


©2'810,500 
481,133,937 








2,242'300| 5,336,134 


Total (10 cities) 451,681 062 


455,355,322 





Total (16 cities) 
Grand total (121 
cities) 
Outside N. 





4,876,000 

3,353,288 

62,947,428 

88,608 ,365 

13,116,900 
a 


6,878,000 

3,476 ,046 

67 ,728 ,923 

113,266 ,543 

12,099,300 
a 














, ae 
Cincinnati. __ 


Cleveland 
Columbus 








ae 7 Week ending March 13. 


Clearings at— 








| Inc 
1923. | Dee. | 1922. 
Canada— $ 3 % “a $ | 
81,769,665| 79,066, 759) +3.4| 96,703,010) 
80,425,114 81,624,216 —1.5| 90,734,026 
33,375,888} 30,562,884, +9. 2| 41,313,975 
13,785,598) 12,700,456 | +8.5| 11°595,589! 
5,077, 487| 5,791,631) 6,327,055) 
6.116.539, 4.295.319 4'480.776| 
2,504,615 2,482,211 2,908,319) 
4,428,541 5,109,346) 4,837,176) 
6,360,173} 4,411,820) 4,770,666 
2,387,317| 2,547,505 2,564,162) 
1,705,346) 1,731,248) 11836142! 
2,229,267) 2,496,172! 3,129,018) 
3,922,641 3,545,408} 3,984,453 
2,780,515 2,824,380) 2,924,411 
414,750) 455,316) 559,302! 
481,746) 432,936 560,136 
1,414 984 1,230,709} 1,406,968 
872,175 909.300) 1,063,409 
851,704| 944,799 
632,787) 678,410 
506.603) 625,071 
243,585) 333 ,330 
635,845 699,144 
718,017 760,882 
926 266 


| 
1924. | 


a 
41,765,877 
a 


1921. 








a a a 
1,795,654 1,819,218 1,463 ,568 
a a a 


$ 
95,505,180 
89,378,557 
40,503 ,485 
13, 078, 233 


a a 
4,366 695 4,317,625 

a 
139,000 ,000 


318,087,894 


a a 
3,784,308) +18.6 
a 
161,162,639 


386 995,736 


a 
44,489,993 

a 
153,156,971 
360,161 ,666 


a a 
Pittsburgh. ___ —5.0 169,415,318 


Total (8 cities) 


Fifth Federal 
W.Va. —-* D 
Va.— Norfolk _ 

Richmond - 
8.C.—Charleston 
Md.—Baitimore _ 
D.C.—Washing’n 


Total (6 cities) _ 
Sixth Federal 


Tenn.—Chatt’ga. 
Knoxville 





—6.9 


Reserve Dist rict-—Richm ond— 
1,936,871 2,123,120; —8.8 

d7 ,183 ,482 7,675,145 J 
49,077,000 51,639,000 
e2,300,111 2,890,480 
99,535,435 95,828 ,054 
421,357,000 20,938,053 


181,389,899| 


378,645,323 








1,480,372 
6,059,301 
40,222,232 
2,138,255 
75,000,926 | 
19,542,342! 


2,040,178 | 
7,301,761 
42,689,093 | 
2,000,000 


80,787,160 | 
17(685,744 | Regina. --~..-. 


. | Brandon 
152,503,936 Lethbridge 


Saskatoon------- 
Moose Jaw 
Brantford 

Fort William _--_- 
New Westminster 
Medicine Hat-_-- 
Peterborough- - -_ 











181,093,852| _ 


Reserve Dist|rict—Atiant 
d6 315,889 6,070,960 
3.351,000 3,259,238 
d21,117,000 20,731,000 
55,384,512 61,418,566 
1,725,254 2,885,907 
1,364,210 1,600,317 


a a 
15,948,144) 15,354,796 
at ae 29,643,769 

b 
1,219,071 1,028 ,865 

367,917 370,945 

55,677,218) 57,822,043 


190,035,571) 200,186,406 


"594 263 
637,165 
1,771,473 
1,306 ,378 


144,443 ,428 


OO . . . . gots 
‘s . 


— 
Ove 
: wD DUH ROOROWS 


[+++ ! 
Te: 


— ib 
Oo NO POC 


5,096 ,040 

2,764,591 

18,322,513 

45,262,716 

1,669 ,876 

1,098 ,457 
a 


11,320,116 
18,325,643 
b 


5,758 ,292 
3,075.080 
18,578,978 | 
45,447 441 | 
1,652,282 
1,000 ,000 


a 
12,120,434 
18,327,819 

b 

700,000 

272,706 
44,771,919 

151,704,951 


L | 


Fla— Jacksonville 
Ala.—Birming'm. 


he. oe: 
$00 EHD OI 


[+e 


2,916,735 
391,677 
625,904 of 
512,570 +10.1 552,148 


259,094,055! 251,069,140 +3.2! 291,643,658! 299,169,427 


a No longer report clearings. b Do not respond to requests for figures. c Week 
ending Mar.12. d Week ending Mar.13. e Week ending Mar.14. * Estimated. 


“So 
+ 
wo 
—-) 
or 


—22.8 


+ 


Vicksburg 
La.—NewOrlean# 


Total (11 cities) 


—e 














44,270,991 
149,238,202 


Total Canada(29) 











| 
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Condition of National Banks Dec. 31. 
eall of Dee. 31 1923 has been issued and is summarized below. 
back to and including Dec. 29 1922 are included. 


—The statement of condition of the national banks under the Comptroller’s 


For purpose of comparison, like details for previous 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES SEPT. 15 AND DEC. 29 1922, APRIL 3, 
JUNE 30, SEPT. 14, AND DECEMBER 31 1923 (in Thousands of Dollars). 





Sept.15 22. Dec. 29 °22. 
8,240 banks. 


8,225 banks. 


! 
April 3 °23. 


8,229 banks. 


June 30 '23. 
8,241 banks. 


Sept.141923 
8,239 banks 


Dec. 31 *23. 
8,184 banks. 





Resources— 
Loans and discounts (including rediscounts)_a__._._......__-_________-__.- 
Overdrafts 
Customers’ liability account of acceptances 
United States Government securities owned 
Other bonds, stocks. securities, &c 
Banking house, furniture and fixtures 
Other real estate owned 


Liabilities— 


172,284 
20,926,099 


3 
11,599,668 
13,045 
208,465 
2,656,560 


2,347 ;479 
470,644 
178 


36,825 
205,947 


$ 
11,667,959 
11,662 


3 
11,817,671 


6,934 
144,162 


3 
11,934,556 
12,950 


3 
11,876,562 
10,470 
207 ,438 
2,566,851 
2,477 843 
512,910 
93,881 
1,180,838 
460,173 
386 ,428 





21,974,957 


21,511,766 


21,712,876 











Capital stock paid in 

Surplus fund ; A 

Undivided profits, less expenses and taxes paid 

National bank notes outstanding 

Due to Federal Reserve banks 

Amount due to national banks 

Amount due to other banks, bankers and trust companies 

Certified checks outstanding 

Cashiers’ checks outstanding_-_-_-_- ae he ) Ee ih EPC: 5 BE el EM, EES 

Demand deposits 

Time deposits (including postal savings) 

a euineaeeah abeee ul 

Total deposits 

United States Government securities borrowed 

Bonds and securities (other than United States) borrowed 

Bills payable (including all obligations representing borrowed money other than 

: rediscounts) 

Notes and bills rediscounted (including acceptances of other banks and foreign 
bills of exchange or drafts sold with indorsement) 

Letters of credit and travelers’ checks outstandin 

Acceptances executed for customers and to furnish dollar exchange less those 
purchased or discounted 

Acceptances executed by other banks_____.._...--.------ wbGbowebtonenege 

Liabilities other than those stated above__._.._......--.--------.-----.- 


1,307,122 
1,042,197 
539,047 


"14 


16,59 
3 


18 
24 


16 
1 
5 





5,18 
8,76 
8,104 
2,990 


1,765 


7,559 
6,639 
715 
65 
7 
os 


099 


2 
2) 





1,317,010 


310,781 


262,421 
4,889 


199,844 
23,63 
70,049 





264,279 
17,036,281 
34,080 
4,161 
370,165 
290,467 
5,542 


200,873 


1,328,891 


192,135 
16,897,980 
34,952 
2,977 
370,921 
352,801 


172,208 
30,409 
45,236 


1,332.39 
1 ee Hired 


"101.649 
17,040,530 
36.983 
2,750 
352,995 
400,799 
7,503 
145.786 
18.897 
51.430 


324,166 
333 ,896 

5,475 
204 ,432 


17,630 
56,231 





Details of Cash in Vault— 
Gold coin 
Gold certificates 


Clearing house certificates based on gold and gold certificates 


Clearing house certificates based on other specie and lawful money 
TEESE GSE LE TELE EOE AS Ee ee 


Subsidiary silver and minor coin 


ELD LE LE OOO EECA 
Nationa! bank notes 
Federal Reserve and Federal Reserve Bank notes 
Details of Demand Deposits— 
Individual subject to check 
Certificates due in less than 30 days 
Beate and municipal... .<csnscseue fs 
Deposits subject to less than 30 days’ notice 
Dividends unpaid 
I i  Silslne neaeeeeadibaae ne 
Details of Time Deposits— 
Certificates due on or about 30 days 
State and municipal 
Re GAR eA RC EPIRA SSPE aa IR 
Other time deposits 
Percentages of Reserve— 
Central Reserve cities 
Other Reserve cities 
All Reserve cities 
RT AR AE TI LN SCG ET ES a LE SEEING 
EE SALLE TES TLE ELIE PES ee GN EE a 


| 
| 





20,92 


2 
1 


3 


25 


8,53 
27 


5,71! 
7,654 
1,756 
6 


0,762 
7,269 
7 


4,341 
9,572 


7,059 
1,278 














21,974,957 


21,511,766 


21,712,876 


22 406,128 








19,054 
15,044 
108 


37,265 


320,369 


8,794,316 
284,375 
339,736 

40,026 


6,580 
70,962 


1,074,099 
56.279 


42.065 
3,146,289 
13.38% 
10.26% 
11.69% 
7.72% 
9.90% 





287,199 


8,347,871 
264.783 
454,837 

43,061 
8.41 
61,654 
1,127,148 
78,941 
41,825 

3,332,302 

13.28% 





19,811 
19.308 
50 


6 
6,910 
25,598 
23,004 
21,272 
52,746 
122,403 
8,385,346 
264,1° 


1,135,174 
67 826 
44,652 

3,507,510 


12.17% 
10.18% 
11.03 
5 
9 








20,070 


——_ ST 





20,422 
55 
35,975 


284,963 


8,543,809 
255,307 
417 437 

33 327 
1,386 
80,102 
1,155,918 
73,473 
45,501 

3,589,475 
13.03% 


1,129,946 
74,202 


45,768 
3,698,103 








a Includes customers’ liability under letters of credit. 











THE ENGLISH GOLD AND SILVER MARKETS. 


five marks per h ead of the population shall be issued to augment the cur™ 
rency. 


If the whole amount is issued it would represent an additional 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Mar. 5 1924: nae te 


The Bank of England gold reserve against its note issue on the 27th ult. 


amounted to £126,272,360, as compared with £126,270,560 on the previous 
Wednesday. 


A good proportion of the substantial amount of gold on offer this week 
has been taken for India. 

Gold value at $10,080,000 has arrived in New York from London. 

The ‘‘Indian Labour Gazette” for January 1924 thus deals with gold and 
prices: 

: **Since pre-war days there has been a fall in the value of gold of between 
40 and 45%. The calculations of the Labor Office show that the fall at 
the end of December 1923 as compared with the pre-war month July 1914 
is 44.6%. The Federal Reserve Board of America estimates the fall at 
40%. This is due to the discarding of the metal] for currency in almost all 
countries. The price of gold has, in other words, not advanced with the gen- 
eral level of prices. Had it done so the price would have been Rs. 24:10:90 
multiplied by 188 and divided by 100 (188 being the index number of whole- 
sale prices in Bombay on Dec. 31 1923 and Rs. 24: 10:0 the price of gold 
in July 1914): i. e., Rs 46:4:9, instead of which the market rate on Jan. 
11 was Rs. 25 :12:0.i. e., a fall of nearly 44.4% below its pre-war value. 
The price of gold for Bombay has been calculated because the real value of 
gold is very nearly the same throughout the world. The result does not 
differ very greatly from that arrived at by calculation from the Amer‘cin 
index number.’’ 

SILVER. 

Again the silver market has been quiet and buyers and sellers disincline’ 
to operate. Indian dealers have refrained from doing much business in 
this market. Sales have heen made bv Chine «nr nd, 
support coming from somewhat reluctant bear covering, prices have eased 
to some extent. The tone just now is inclined to be flat, but offerines of 
silver are so moderate that a better tendency would soon show itself if seri- 
ous inquiry set in from India or China. 

The ‘“Times”’ correspondent telegraphs from Berlin under date of the 4th 
inst. as follows: ‘‘It has been decided that silver co e amount of 


eat UL Ww 





| Feb. 


| Mar. 


300,000,000 gold marks. The report that the Reichsbank has been buyin 
silver in the open market is denied. The bank is stated to possess sufficien 
silver for the purpose.”” Apart from the silver held by the Reichsbank 
under the heading of ‘‘Other assets,’’ (which has been stated to be the source 
from which the silver for coinage is to be provided), there must be a very 
substantial holding of silver in the Metallic Reserve. On the 23d Feb. last 
the total shown under the latter heading was 867,000,000 marks, of which 
gold was returned as 465,000,000 marks, leaving 402,000,000 marks, or say 
£19,700,000, composed of silver or other metals. 
INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Feb. 14. Feb. 22. 
Notes in circulation 18644 18 
Silver coin and bullion in India__..........---- 8059 
Silver coin and bullion out of India_........---. —- = 
Gold coin and bullion in India 2232 
Gold coin and bullion out of India ~--- 
Securities (Indian Government) _________.----- 5753 
Securities (British Government) 1400 
Bills of exchange 1200 

The silver coinage during the week ending 29th ult. amounted to 2 lacs 
of rupees. 


_ The stock in Shanghai on the Ist inst. consisted of about 27,200,000 ounces 
In sycee, 41,500,000 dollars and 920 silver bars, as compared with about 


26,100,000 ounces in sycee, 40,000,000 dollars and 940 silver bars on the 
23rd ult. 


Statistics for the month of February 1924 are appended: 
—Silver per Oz. Std.—— 
Cash Delivery. 2 

34 1-16d. 

33 5-16d. 

33.5 


Feb. 29. 
606 18619 
8021 803 
2232 


Bar Gold 
Mos. Deliv. per Oz, Fine. 
33 15-16d. 96s. 3d. 
33d 95s. —_ 1d. 


33.410d. 95s. 10.1d 
—Bar Silver per Oz. Sid.— Bar Gold 
Cash. 2 Mos. per Oz. Fine. 

33 3-16d. 96s. 

33 4d. 

SY at 

33 5-16d. 
yar 96s. 2d. 

33 5-16d. 95s. lid. 

33.281d. 95s.11.8d. 


The silver quotations to-day for cash and forward delivery are each 1-16ds 
ahove tnose rixed a week ago. 


Highest price 
GS Ck. os ne om okie 
Average price 


Quotalions— 
Feb. 
Mar. 


Mar. 
Mar. 
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Commercial andMiscellaneous Hew: 


Breadstuffs figures brought from page 1436.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 








Recetpis at— 


Flour. Corn, Oais. 


ese Bea + 

hush. 56 lbs .\bush. 32 Ibs lush A8lbs bush .56lbs. 

1,618,000) 1,430,000) 165,000 65,000 

632,000) 462,000, 314,000 131,000 

1 1032 ,000) 85,000, 2,000 148,000 

550,000) 309,000' 170,000 37,006 

114 ,000) 103 ,000 5,000 
57,000 76,000) 

339,000 264,000) 

641,000) 622,000) 

286 ,000 230,000) 

731,000 188,000; 

900 ,000 266 ,000) 

297 ,000 32,000) 

97,000 96 ,000) 

7,294,000} 4,163,000 699,000) 389,000 

5,190,000) 3,942,000 725,000 747 ,000 

6,463,000; 3,480,000, 848,000) 1,074,000 


Wheat. Barley. | Rye. 








r ~-- b—-- —- - —-—— --— 
bbls.1961h3.\bush. 60 lbs. 
213,000 482 ,000 
ase 1,946,000 
269,000 
40,000 
181,000 
33,000 
48,000 
374,000 
25,000 
837 ,000 
257 ,000' 
126,000 
20,000 


Chicago -_--. 
Minneapolis. - 
Duluth 
Milwaukee 
Toledo _ - 
Detroit 
Indianapolis. 
St. Louis. 
Peoria _- - 
Kansas City 
Omaha 

St. Joseph 
Sioux City 


24,000) 


96 ,.000 
58 ,000 


1 3,000) 


4,665,000 
4,887 ,000 
4,863 ,000 


391,000) 
416,000 
464,000 


Total wk. 
Same wk. 
Same wk. 


24 
'23 
'22 





Since Aug. 1 | 
1923-24. _ _ .|13,856 ,000 164,884 ,000/212,116,000)170,335,000/31 ,432 000/21 ,737 ,000 
1922-23. _ - -|16,380,000/329 ,170,000/230 ,894 ,000)160 ,310,000/29 ,364 ,000/39 ,346 ,000 
1921-22 14.436 .000'263 .443.000'289,159.000'149.175.000'20 809 ,000'15.151,000 











Tota] receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Mar. 15 1924 follow: 
Flour. | 


Barrels. | 





Wheat, Barley. 


Bushels. 


Corn, | Oats. Rye. 





| 
Recetpts at— 
} 
| 


Bushels. Bushels. | Bushels. Bushels. 


New York City Banks and Trust Companies. 
All prices dollars per share. 
Banks | Bid ; Ask | Trust Co.'s 





Banks—J.Y.| 
America *___ -| 
Amer Exch_-! 
Bowery *___ -| 
Broadway Cen) 
Bronx Boro*_| 
Bronx Nat---)| 
Bryant Park * 
Butch & Drov 
Cent Mercan.| 


Bid | 
210 
307 
500 
160 
140 
125 | 
170 
145 | 
 & Gow 

345 | 350 Port Morris. - 
251 | 256 |iPublic....--- 


Ask 
| 216 
| 315 


Btd 
Harriman....| 345 | ... || New York 
'Manhattan *_| 160 | 164 |American.-.--| .-- 
Mech & Met-| 387 | 392 |Bank of N Y 
/Mutual* | 340 |_.. | & Trust Co| 491 
(Nat American’ 143 | ... |/Bankers Trust) 360 
|National City z354 | 358 | Central Union| 530 
New Neth *_.| 145 Commercial. a 


Pacific * 300 
429 Equitable Tr_| 203 
176 Farm L & Tr-| 620 
348 ‘Fidelity Inter| 200 
118 128 |Seaboard --.--! 2 


Fulton 80 
562 570 |Seventh Ave.) 85 (Guaranty Tr- po 


Chelsea Exch*| 
Chemical - .. -| 
Coal & Iron. -| 








125 
205 





175 


815 


Greenwich *__) 
Hanover 





220 | 230 |Standard *_..| 235 | {Hudson 
350 | ..- 350 | \Irving Bank- 
Commerce __.| 317 | 321 120 | Columbia Tr, 219 
Com’nwealth*| 235 250 |,\Tradesmen’s * ||Law Tit & Tr| 204 
Continental. .| 145 | -.. |23d Ward*..-| 260 ‘Metropolitan _| 320 
Corn Exch__ | 440 | United States*, 192 | Mutual (West 
Cosmop’tan*_| 115 |Wash’n Hts*_| 200 | chester) ...| 120 
East River___| 195 | Yorkville *...|1200 | \N Y Trust...| 364 
Fifth Avenue* 1300 i] | | (Title Gu & Tr) 400 
ee [U 8 Mtg & Tr| 305 
1460 | Brooklyn | United States 1350 
\Coney Island* 160 | 170 |Westches Tr_| 210 
\First 400 | 408 || Brooklyn | 
Mechanics’ *_| 148 | 152 |/Brooklyn Tr-| 500 
Montauk *...| 170 | --- |/Kings County) 950 
250 | _.. ||Manufacturer| 280 
250 | 275 '|'People’s 
* Banks marked with (*) are State banks. (z) Ex dividend. 


'People’s --.--- 











Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares.* Stocks. $ per sh.| Bonds. Per cent- 


New York-~--| 
Portland, Me 

Philadelphia. | 
Baltimore. _ _- 
N’port News. 
Norfolk. ____-_| 
New Orleans *; 


225,000) 
11,000) 
37 ,000 
25,000) 

1,000 —_ 
1,000) 56 ,000 


1,036,000 
175,000 
460,000 
171,000 


405,000 212,000) 
neue 20,000) 
226 ,000 
287,000; 


172,000) 


53,000 
33,000 
| 


23,000 


20 Federal Bearings Co., Inc., pref. 53 
4 Federal Bearings Co., Inc., com_- 
14 Sugar Cane Harvester Co., Inc., 

no 


3% 
$15 lot 


D 
75 Wm. A. Reimann, Inc., par $10$25 lot 


150 Finch School, pref 
998 Tri-Stone Pictures, Inc 


$8,000 Hudson Valley Port!l. Cement 
Corp. Ist s. f. 8s, Dec. 15 1936, 
20 bonds of $100 each and 12 
bonds of $500each. June 15 1932 
coupons attached, except $200, 
which have Dec. 15 1922 coupons 
attached. 


57,000) 6,000 


130,000} 
-| 53,000 


Galveston. -- ate 
Montreal 5,000) 
St. John, N.B. Posse 
Bosto: 5,000] 
1,230,000, 
7,625,000 





Total wk. '24| 490,000 2,521,000 


239,000 
Since Jan.1'24! 5,889,000) 33,199,000 
——— 


2,628,000) 1,022,000 








Same wk. '23| 547,000| 3,247,000\ 1,278,000 


95,000, 951,000 
Bince Jan.1'22) 4.874.000 51.721.000' 22.301.000 


7.605,000) 1,586,000 11,511,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 


ending Saturday, Mar. 15 1924, are shown in the annexed 
statement: 








Exports from— W heat. Corn. Flour. Oats. Rye. Barley.| Peas. 





Bushels. 
102,853 


Bushels. Barrels. 
79,698 
11,000 

9,000 
16,000 
1,000 

Newport News. -- 1,000 

New Orleans. -_- 66,000 

St. John, N. B__. 92,000 

890,853 /|287,698 

1,342,763 389,619 


Bushels. | Bushels. |Bushels.| Bushels. 


Portland, Me. -__- 
Boston 
Philadelphia-____ 
Baltimore 





Total week 1924. |2,281,139 
Same week 1923 3.231.238 




















17,822|192,230 
272,861' 67,003 


The destination of these exports for the week and since 
July 1 1923 is as below: 


252,841 








Flour. Wheat. 
Exports for Week 
and Since 


July 1 to— 





Week 
Mar .15 
1924. 


Since 
July 1 
1923. 


Week 
Mar. 15 
1924, 


Bushels. Bushels. 
1,379,212) 69,092,987 
809,944) 103,902,687 
349 


Since 
July 1 
1923. 





Barrels. 
111,547 
147,504 


Barrels. 
3,370,197 
6,439,806 


United Kingdom - 
Continent 
So. & Cent. Amer. 


Brit.No.Am.Cols_ 
Other Countries - - 


Total 1924 
Total 1923-__- 


671,747 





91,983) 1,797,530 


11,337,750) 2,281,139]175,149,204| 893,853] 7,227,710 
10,990,393! 3,231 ,238'247,725,638|1,342.763'72.370.517 
The world’s 5 na: of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Mir. 14, 1924 and since July 1 1923 and 
1922 are shown in the following: 





287 ,698 
389,619 


























Wheat, 
1923-24. 


Week 
March 14. 


Corn. 


1923-24. 





| 1922-23. 





Since 
July 1. 


Bushels. Bushels. 
7,384,000 322,085,000) 
1,808,000! 38,922,000 
5,202,000) 90,411,000 
1,736,000] 46,282,000 


India 
Oth. countr’s 


Week Since 
March 14.) July 1. 


Bushels. Bushels. 

9,329,000) 76,125,000 
20,622,000; 4,482,000 
73,630,000) 93,880,000 


Since 
July 1. 





North Amer. 
Russ. & Dan. 
Argentina. -- 





14,755,000| 4,521,000 
2.211 ,000'118,336 ,000'179,008,000 














'16.130.000'511 -700 .000'467 .076 .000' 


New York 








City Realty and Surety Companies. 
All prices are dollars per share, 


Bid | Ask 
113 | 119 
160 | 164 


212 | 219 
170 | 180 
147 ' 152 





Alliance R’lty 
Amer Surety. 
Bond & M G. 
City Investing 
Preferred -_ 
Lawyers Mtg 


tge Bond_- 
Nat Surety_- 
Y Title & 
Mortgage - - 
8 Casualty - 
8 Title Guar 


ealty Assoc 


estchester 
Title & Tr_! 220 





2,499 Hotel Reporter Co., com.,par 
$100 lot 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. 

37 National Shawmut Bank 5 Eastern Mfg. Co., pref 

1 First National Bank 316 | 123 Parker-Young Co., com 62 

1 Lawrence Manufacturing Co_.-- 60% | 3 Springfield Gas Light Co.,par $25 48 

10 Boston Mfg. Co., 6%% pref. |10 Fiske & Co., Inc., pref 70 
99% & acer. div.|1 Mass. Bonding & Insurance Co--165 

15 Lancaster Mills, pref |No. Rights. $ per right. 

5 Spray Engineering Co 108 Fall River Electric Light Co... 1% 

10 Consol. Petroleum Corp., Cl. A. 14% !65 Edison Electric Co. of Brockton. 8% 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. .| Shares. Stocks. $ per sh- 
100 National Shawmut Bank 9 Fairbanks, Morse & Co., pref----104% 
5 First National Bank 107% 
1-3 Hill Manufacturing Co 38 40 
5 Ludlow Manufacturing Associates144 4 
15 Hood Rubber Co., pref 100 

4 New England Velie Co., pref_._|$10 

2 New England Velie Co., com-_-_ “fl lot 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Shares. Stocks. 3 per sh- 
15 Assets Realization 11 Phila. & Camden Ferry, par $50-124 
20 South Jersey Title & Finance Co. 10 Philadelphia City Pass. Ry 107 

of Atlantic City, N. J 20 8 Frankford & Southwark Pass. Ry .240 
21 Central National Bank 1 East Mahanoy Railroad Co 
17 Farmers & Mechanics Nat.Bank 4 De Long Hook & Eye Co 

(in liquidation) 5 Northern Liberties Gas, par $25 - - 
10 Land Title & Trust Co 26 6-10 Peale, Peacock & 
5 West End Trust Co Inc., par $50 
10 Guarantee Trust & Safe Dep. Co.156 62 Bridgeton Cemetery Co., par $50 50 
180 Metropol. Tr. Co., par $50__.. 63 36 Amer. Pipe & Construc.,par $50. 32 % 
6 Liberty Title & Trust Co.,par $50.183 | 28 Phila. Bourse, com., par $50---- 22% 
50 Jefferson Title & Tr. Co.,par $50 65 6 Phila. Bourse, com., par $50 
10 Lansdowne Trust Co 201 15 Auto Car Co 
10 Glenside Trust Co., par $50.... 58 5 Broad Street Trust Co 
5 Glenside Trust Co., p 58% | 5 Provident Trust Co 
12 Mine Hill & Schuyl. Haven RR. 49 5 Community Trust Co 
3 Second & Third Sts. Pass. Ry. -..169 Receipt of Ohio and Western Penn- 
13 Phila. Suburban Gas & Elec.Co., sylvania Dock Co. for 36,763 tons, 

981% more or less, Crow Wing ore. 

Grade “‘C,” stored on C. & P. 
dock at Cleveland,O. A deposit 
of $10,000 certified check or bank 
due bill, to be paid by purchaser 
at the time of sale $71,500 





10 American Glue Co., com 
12 Plymouth Cordage Co 
No. Rights. 3p 

19 Edison Elec. Ill. Co. of Brockton8 7-16 


8 Victory Insur. Co., par $50 

11 Lykens Valley RR. & CozlCo.-. 14 

10 Bryn Mawr Ice Mfg. & Cold 
Storage Co., par $25 31 











CURRENT NOTICES. 
—J. W. Wade announces the removal of his offices from the Hanna 
Bldg. to the Union Trust Bldg., Cleveland. 


—George M. Forman & Co., of Chicago, have opened a branch office in 
the Pershing Square Bldg., New York. 


—Bankers Trust Co. has been appointed depositary and agent for the 
voting trustees of The American-Canadian Properties Corp. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. nian 
Mar. 11—The Home National Bank of Kingman, Kan--.--_--- $25,000 
wie Succeeds the ‘Farmers State Bank of Kingman, Kan. 
Dorrespendens Clark A. Wallace, , Kan. 
Mar. 11—The Pittsford National Bank, Pittsf .N.Y 


~~ Correspondent, Frank C. per, 81 East Ave., 


Rochester, N. Y. 

Mar. it~ Laboe Co-Operative National Bank of Paterson, 
Correspondent Jos. A. Delaney, 129 Market St., 
Paterson, N. J. 

Mar. 14—First National Bank of 


Parco, Wyo 
mdent, P. Spencer, 410 First National 


Bank Building, , Wyo, 


APPLICATION TO CONVERT APPROVED. 


Cc. 





Mar. 14—The Commercial National Bank of New York, N. ¥_-$1,000,000 
Conversion of Commercial Trust Co., New York, N. Y. 
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- CHARTER ISSUED. Per | When Books Closed 
ar. 12— . f ; 8 Closed. 

President, He A Jistione) Bonk . # Richiond. Tex. -- $30,000 Name of Company. Cent. \Payabdle. Days Inclusive. 
VOLUNTARY LIQUIDATIONS B Pi 
Mar. 10—11 ra anks (Concluded) 
i ae The Redeand National Beak. Redmond, pee. $25,000 | Park, National (quar.)......-.------- 6 jApr. 1] Holders of rec. Mar. 24a 
Burdick. Redmond. Ore. bearbett by The —" v4 Standard (quar.) - -------.------.--.-- 1% |Apr. 1) Holders of rec. Mar. 264 
Nationai Bank of Redmond. — No. 11294. Standard Natl. Corp., com. (No. 1) ---- 4 |Apr. 1) Holders of rec. Mar. 26a 
Mar. 10—11674—The First National Bank of Selah, Wash____ 25,000 PR ny ae (quar.) --..-------------- 134 |Apr. 1) Holders of rec. Mar. 26a 
Effective Feb. 23 1924. Liquidating Agents, John State (quar.)--.--.-.---------------- Apr. 1] Holders of rec. Mar. 20a 
—— 7 tts aes. Seah, Trust Companies 
AbDsor e a F; - 
Mar. 10—12102—The First National Bank of Kenefick Okia 25,000 | Genteal Osten teen tonne S _[ERe. 5y Rete ot ens. See. Ste 
Effective Jan. 19 1924. Liquidating Agent, E. 8 . -entral Union (quar.) -.--..----------- 6 |Apr. 1| Holders of rec. Mar. 21a 
Matlock, Durant, Okla. Absorbed by The Durant Empire (quar.) ----.----.-.---------- 3  |Mar. 29| Holders of rec. Mar. 22a 
National Bank, Durant, Okla., No. 5590. Fidelity-International (quar.) --.---.-. 2%§ |Mar. 31) Mar.22. to Mar. 31 
Mar. 14—4393—The First National Bank of Ardmore, Okla 200.000 Irving Bank-Columbia Trust (quar.)---| 3  |Apr. 1] Holders of rec. Mar. 21a 
Effective Feb. 28 1924. Liquidatin Agent. H. *. ° New York eee 5 Mar. 31| Holders of rec. Mar. 22a 
McCollom, Ardmore, Okla. Succeeded by The First People’s (Brooklyn) (quar.) -.--------- 5 Mar. 31} Mar.30 to Mar. 31 
National Bank in Ardmore, Okla.. No. 12472. Title Guarantee & Trust (quar.)-.-----| 3 Mar. 31} Holders of rec. Mar. 22 
Mar. 15—11427—The First National Bank of Roanoke, Ind____ 30,000 Miscellaneous 
Effective Feb. 29 1924. Liquidating Agent, D. A. Accent & Fi Corp.., pref ) “ 
Wasmuth, Roanoke, Ind. Succeeded by First -& Reus tanh kiaaiinees nick ceaes | 3 (aes. El eeeeGl to See. 
Farmers State Bank, Roanoke, Ind. Acme Wire, common. .-__...----------- 50c. |Mar. 15} Holders of rec. Mar. 8 
CONSOLIDATION. AisSeme Compute. first pref. (quar.)--| *ji%4 |Apr. 10|*Holders of rec. Mar. 3 
Mar. 10—9798—The Dex for Second preferred. --..-..-.---------- *134 |Apr. 10|/*Holders of rec. Mar. 31 
ash ne) Seer Horton National Bank of Seattle boo ooo | American Art Works. com. & pref. (qu.)| 1's |Apr. 15] Holders of rec. Mar. 31a 
and ane ee Union National Bank of Seattle, Wash. 600.000 | Amer. Bond & Mortgage, pref. (quar.)--| 134 |Apr. 1) Holders of rec. Mar. 20@ 
Consolidated Mar. 10 1924 under the Act of Nov. 7 s American Cyanamid, common (quar.)..| 1 Apr. 1| Holders of rec. Mar. 22a 
1918 under the charter of The Union National Bank of Common (extra) .._......---------- 44 |Apr. 1] Holders of rec. Mar. 22a 
Seattle (No. 11280), and under the title of The Dexter- Preferred (quar.)........---------- 14% |Apr. 1| Holders of rec. Mar. 22a 
Horton a National Bank of Seattle, with capita) stock American Fork & Hoe, first preferred-.-| 314 |Apr. 15) Ho'ders of rec. Apr. 5@ 
of $2, The consolidated association has a American Hawalian Steamship ---..----.- . |Apr. 1] Holders of rec. Mar. 2la 
main pi and two branches all located within the American Railway Express (quar.) - - - - - *$1 .50) Mar. 21|/*Holders of rec. Mar. 20 
limits of the city of Seattle, Wash. American Screw (quar.)--..---------- 1% |Apr 1) Holders of rec. Mar. 22a 
diesen _ tt sC*d:« A Mica Seeing’ Méaachhiinee,, com. (quar.)| 75¢. |Apr. 15| Holders of rec. Mar. 31a 
ers a ame Preterved (Quar.)..........---2.-- 14 |Apr. 15] Holders of rec. Mar. 31e 
DIVIDENDS American Stores (extra) ----.-...------ *25¢. |May 1)\*Holders of rec. Apr. 19 
. ye oo ; eae ) =k! pipltdabenandh +t .50 roe 31 Botiers of rec. aeee. S38 
care . merican Textile (quar.) ....-...-..--. $ pr. 1} Holders of rec. Mar. 25a 
: Dividends are grouped in two separate tables. In the | Ariington Mills OS it 2 2 |Apr. 1] Holders of rec. Mar.2le 

first we bring together all the dividends announced the eur- | A*preyrong Cork. common eo.) 1% |Apr: | Mar.20 to Ape I 

rent week. Then we follow with a second table, in which Asbestos Garp. of Canada, pret. (quar.) 1 44 |Apr. 15| Holders of rec. Apr. ite 

2° s ° . c als, first pref. (quar. g Apr. 1 . . l4e 

we show the dividends previously announced, but which have | Associated Simmons Hardware. pf-(qu)| 1% |Abr. 1 Mar. 22 “. ae. 1 

not yet been paid Auburn Automobile, pref. (quar.) - ----- 1% |Mar. 31) Holders of rec. Mar. 216 

it ° . Austin, Nichols & Co., pref. (quar.).-.-| *1% |May 1/*Holders of rec. Apr. 15 
The dividends announced this week are: Babcock & Wilcox Co. (quar.) - -------- 1% |Apr. 1| Holders of rec. Mar. 206 
Balaban & Katz Corp., com. (quar.)---| 25c. |Apr. 1} Holders of rec. Mar. 2046 
Preferred (quar.)---.-------------- 1% |Apr. 1) Holders of rec. Mar. 204 
Per | When Books Closed. Baltimore Acceptance Corp., pref. (qu.)} 134 |Mar. 31) Holaers of rec. Mar. 256 
Name of Company. Cent. |Payable. Days Inclusive. Barnet Leather, preferred (quar.) - ----- 1% |Apr. 1! Holders of ree. Mar. 28 
Barrington Oil (monthly) ---.---------- %} Apr. 15|*Holders of rec. Apr. 
Railroads (Steam). Beatrice Creamery, common (quar.)----| $1.25/Apr. 1) Mar.21 to Mar. 31 

Boston Revere Beach & Lynn (quar.).--| *144 |Apr. 1)|*Holders of rec. Mar. 15 Preferred (quar.)------------------ 1% |Apr. 1; Mar.21 to Mar. 31 

Cleve. Cine. Chic. & 8t. Louis, com.(qu.)} *14% |Apr. 19|*Holders of rec. Apr. 1 | Beech-Nut Packing, common (quar.)---| 60c. |Apr. 10) Holders of rec. Apr. i¢ 
Deen. GUNES... cacccsaessccce< *1\% |Apr. 19|*Holders of rec. Apr. 1 Preferred (quar.)---..-------------- 1% |Apr. 15) Holders of rec. Apr. 16 

El Paso & Southwestern Co. (quar.)...-|*$1.75|Apr. 2/*Holders of rec. Mar. 24 Belgo Canadian Paper, Ltd., pref. (qu.)-| 134 |Apr. 1] Holders of rec. Mar. 106 

Gulf Mobile & Northern, pref.-..-.-.-- *l1% |May 15|*Holders of rec. May 1 Black & Decker Mfg., com. & pref. (qu.)| 2 Mar. 31! Holders of rec. Mar. 256 

Kansas City Southern, pref. (quar.)-..-| 1 Apr. 15| Holders of rec. Mar. 31 Bliss (E. W.) Co., common (quar.) - - - -- *25c. |Apr. 1)*Holders of rec. Mar. 18 

Minn. St. Paul & 8. 8. M. leased lines..| *2 Apr. 1)*Holders of rec. Mar. 20 First preferred (quar.) -------------- *$1 Apr. 1)\*Holders of rec. Mar. 18 

New York Central RR. (quar.) -------- 1% |May 1) Holders of rec. Apr. 1 Second preferred (quar.) ------------ *l5c. |Apr. 1)*Holders of rec. Mar. 18 

Northern RR. of New Hampshire (quar.)} 144 |Apr. 1] Holders of rec. Mar.10 | Boston Morris Plan Co. (quar.).---.--.- 14% |Mar. 26) Holders of rec. Mar. 246 

CEE GUID. cnc dgesedececaccse 1% |Apr. 1| Holders of rec. Mar.15 | Brandram-Henderson, Ltd, pref. (quar.)| 1% |Apr. 1| Holders of rec. Mar. 16 

Providence & Worcester (quar.) -.------ 2% |Mar. 31| Holders of rec. Mar. 13 British-American Oil, Ltd. (quar.) - --- - 2 Apr. l|kMar.25 to Mar. 31 

Reading Company, com. (quar.) - -.---- *$1 May 8)*Holders of rec. Apr. 15 | Browning Co., common (quar.)....-..-- 2 Apr. 1) Holders of reo. Mar. 22a 

Preferred (quar.)...-.-.----------- 1% |Apr. 1) Holders of rec. Mar. 22a 
Public Utilities. Cadet Knitting, pref. & Ist pref. (quar.)| 2 Apr. 1)| Holders of rec. Mar. 15a 

All-America Cables (quar.)_.......---- *1% |Apr. 14\*Holders of rec. Mar. 31 Canada Cement, common (quar.) - - -- -- 1% |Apr. 16) Holders of rec. Mar. 31a 

American Gas (quar.) -.-------------- 1% |Apr. 15) Holders of rec. Apr. 1 Canada Salt (quar.) -- -- eoceee--| 2 Apr. 1} Holders of rec. Mar. 22 

Chicago City Ry. (quar.)..-.---------- *144 |Mar. 31|*Holders of rec. Mar.24 | Canadian Consol. Rubber, pref. (quar.) - 1% |Mar. 31) Holders of rec. Mar. 174 

Coast Valleys Gas & Elec., pref. (qu.)--| $1.50 |Mar. 31| Holders of rec. Mar. 15 Canadian Cottons, common (quar.)---- Apr. 4] Holders of rec. Mar. 25 

§Continental Gas & Elec. Corp. ,com.(qu)|*75c. |Apr. 1|*Holders of rec. Mar. 18 Preferred (quar.)..--...------------ 1% |Apr. 4] Holders of rec. Mar. 25 
Common (payable in common stock) -|*/75e |Apr. 1/*Holders of rec. Mar. 18 Canadian Westinghouse (quar.) - ------- Apr. 1] Holders of rec. Mar. 206 
Participating preferred (quar.) . ------ *1% |Apr. 1)*Holders of rec. Mar. 18 Casey & Hedges Co., pref. (quar.)--..-- 1% |Apr. 1] Holders of rec. Mar. 264 
Participating preferred (extra) - ------ *\4 |Apr. 1|*Holders of rec. Mar. 18 Central Oil & Gas Stove, com. (quar.)--| $2 Apr. 1| Mar.21 to Mar.31 
Partic. pref. (payable incom. stock).-| *f/% |Apr. 1/*Holders of rec. Mar. 18 Pretested (GURP.) 0. cc.cccscccccceoe 1% |Apr. 1) Mar.21 to Mar. 31 
EE GND. wen ccccectsscecece *14% |Apr. 1'*Holders of rec. Mar. 18 Champion Fibre, 7% pref. (quar.) - - --- 1% |Apr. 1) Holders of rec. Mar. 206 
Prior preferred (quar.)_-.-.--------- *1% |Apr. 1/|*Holders of rec. Mar. 18 Chic. June. Rys. & U.S. Yds. ay (qu.)| 2% |Apr. 1| Holders of rec. Mar. 15 

Gold & Stock Telegraph (quar.) -- ----- 1% |Apr. 1) Holders of rec. Mar. 3la Preferred (quar.) .......----------- 1% |Apr. 1) Holders of rec. Mar. 15 

Harrisburg Light & Power, — (quar.)} 1% |Mar. 31) Holders of rec. Mar. 18 Chicago Morris Plan Bank La Jeeccee 1% |Apr. 1) Holders of rec. Mar. 31a 

Houston Gas & Fuel, pref. (quar.) - - -- -- 1% |Mar. 31| Holders of rec. Mar. 14 Cincinnati Finance Co. (quar.) -------- 2 Apr. 1) Mar.16 to Mar. 31 

Illinois Northern Utilities, pref. (quar.)-| *144 |May 1)|*Holders of rec. Apr. 15 | Cincinnati Union Stock Yards iaiee pont 2 Mar. 31) Holders of rec. Mar. 224 

Long Island Lighting, pref. (quar.) - ---- 1% |Apr. 1) Holders of rec. Mar. 22 Cities Service— 

Massachusetts Ltg. Cos., com-.-.-.--.---- *50c. |Mar. 31|*Holders of rec. Mar. 20 Common (monthly pay.incashscrip).| g% |May 1)| Holders of rec. Apr. 15 
Six per cent preferred (quar. )-cccccce 1% |Apr. 15} Holders of rec. Mar. 25 Common (payable in com. stock scrip)| g14% |May 1) Holders of rec. Apr. 15 
Eight per cent preferred (quar.)..... 2 Apr. 15| Holders of rec. Mar. 25 Preferred and pref. B (monthly) ----- % |May 1) Holders of rec. Apr. 15 

Memphis Power & Light, pref. (quar.)--| 134 |Apr. 1] Holders of rec. Mar. 20 sity Investing, preferred (quar.) - ---.-- 1% |Apr. 1] Holders of ree. Mar. 27 

Michigan Bell Telephone, com. (quar.)--| *1% |Mar. 31|*Holders of rec. Mar. 13 Cleveland Automobile, pref. (quar.)----| 2 Apr. 1} Holders of rec. Mar. 20a 

Middle West Utilities (quar.) ---------- *1\% |Apr. 15/*Holders of rec. Mar. 31 Colt’s Patent Fire Arms Mfg. (quar.)---} 50c. |Apr. 1] Holders of rec. Mar. 134 

Mohawk Valley Co. (quar.) - *2 Apr. 1|*Holders of rec. Mar. 21 Commer’ Inv. Trust Corp., lst pf. (qu.)} 1% |Apr. 1] Holders of rec. Mar. 20a 

Monon. W. Penn Pub.8.,6% ‘pf. (quar. ) 37%c.|Apr. 1| Holders of rec. Mar. 17a | Consolidated Car Heating (quar.) ------ 1% |Apr. 15| Holders of rec. Mar. 3la 

Montreal Telegraph (quar. cbse enercce * Apr. 15|*Holders of rec. Mar. 31 Consolidated Royalty Oil (quar.) ---.--- *3c. |Apr. 20)*Ho'ders of rec. Apr. 15 

Nashville Ry. & Light, pref. (quar.)----| 1% |Mar. 29) Holders of rec. Mar. 24 Craddock-Terry Co., common (quar.).-| 3 Mar. 31| Mar.16 to Mar. 31 

National Power & Light, pref. (quar.)--| 1% |Apr. 1] Holders of rec. Mar. 18 Common (quar.) -.----------------- 3 June 30, June 16 to June 30 

Newburyport Gas & Elec. (quar.) ------ 1% |Apr. 15| Holders of rec. Mar. 31 Common (quar.)..----------------- 3 Sept. 30) Sept.16 to Sept.30 
Extra (from reserve for dividends)---| 50c. |Apr. 15| Holders of rec. Mar. 31 Common (quar.)..----------------- 3 Dec. 31| Dec. 16 to Dee. 31 

New York State Railways, pref. (quar.)| *14% |Apr. 1)*Holders of rec. Mar. 21 First and second preferred--.-.------ 3 June 30) June 15 to June 30 

Ontario Light & Traction (annual) - -- - - *7 |Mar. 31\*Holders of rec. Mar. 21 First and second preferred-.-.-.-.------ 3 Dec. 31; Dec. 15 to Dec. 31 

Ottawa Light, ng & Power, com.(qu.)| 1% |Mar. 31] Holders of rec. Mar. 20a Class C preferred --...---.---------- 3% |June 30} June 15 to June 30 
Preferred (quar.)---.-------------- 1% |Apr. 1) Holders of rec. Mar. 20a Class C preferred ------------------ 3% |Dec. 31| Dec. 15 to Dec. 31 

Panama Power & Light Corp., Pref.(qu.)} 1% |Apr. 1] Holders of rec. Mar. 21 Creamery Package Mfg., com. (quar.)--| 50c. |Apr 10] Apr. 1 to Apr. 10 

Philadelphia Company, com. ‘(quar. )---| $1 Apr. 30) Holders of rec. Apr. 1 Preferred (quar.)------------------ 1% |Apr. 10| Apr. 1 to. Apr. 10 
Six per cent preferred -- ------------- $1.50|May 1) Holders of rec. Apr. 1 Crucible Steel of America, com. (quar.)-} 1 Apr. 30} Holders of rec. Apr. 15 

Philadelphia Rapid Transit (quar.) - ---- 75c. |Apr. 30| Holders of rec. Apr. 15 Cudahy Packing Co., com. (quar.)----- *1 Apr. 15|*Holders of rec. Apr. 4 

Phila. & Western Ry., pref. (quar.)----| 62\c/Apr. 15} Holders of rec. Mar. 31 Six per cent preferred _--.---.-------- *3 May 1)|*Holders of rec. Apr. 21 

Providence Gas (quar.)--------------- $1 Apr. 1] Holders of rec. Mar. 15 Seven per cent preferred. --..-----.-- *3%% |May 1/*Holders of rec. Apr. 21 

Public Service Elec. Power, pref. (quar.)| *13%{ |May 1)|*Holders of rec. Apr. 15 Dalton Adding Machine, pref. (quar.).-.| 1% |Apr. 1| Mar.22 to Mar.3l 

Rochester Electric Ry. (annual) - -- ---- °7 Apr. 1/*Holders of rec. Mar. 21 Davol Mills (quar.)....-..----------- 1% |Apr. 1| Mar.26 to Apr. 7 

Rochester Gas & Elec. Corp. (quar.)----| *24% |Mar. 31|*Holders of rec. Mar. 21 Detroit Brass & Malleable Wks. (mthly.)| *% |Apr. 1/*Holders of rec. Mar. 26 

Savannah Elec. & Power, pref. -------- 3 Apr. 1) Holders of rec. Mar. 18a | Dixon (Joseph) Crucible (quar.) -------- 2 Mar. 31| Mar.22 to Mar. 31 
Debenture (ist pref.), Series A (qu.)--| 2 Apr. 1] Holders of rec. Mar. 18a | Dodge Manufacturing, pref. (quar.)-.--| 2 Apr. 1] Holders of rec. Mar. 224 

Southwestern Bell Telep., a. (quar.)-| 1% |Apr. 1] Holders of rec. Mar. 20 Dow Drug, common (quar.) ----.------ 2 Apr. 1| Mar.22 to Apr. 4 

Springfield & Xenia Ry., pref. (quar.)--| 1 |Mar. 31| Holders of rec. Mar. 10 Preferred (quar.)-.--.--------------- 1% |Apr. 1| Mar.22 to Apr. 4 

Spring Valley Water (quar. rrr *1% |Mar. 31\*Holders of rec. Mar. 17 Driver-Harris Co., pref. (quar.)....-._- 1% |Apr. 1| Mar.22 to Mar.31 

Standard Gas & Electric, com. (quar.)--|*75c. |Apr. 25|*Holders of rec. Mar. 31 Dunean Mills, common_--....-..----- 4 Apr. 1} Mar.21 to Mar.31 

Turners Falls Pow. & aN com. (qu.)| $1.50 |Mar. 31| Holders of rec. Mar. 19 De GRU Sob basdeckecccccncs 1% |Apr. 1) Mar.21 to Mar.3l 
Employees’ stock (quar.) ----------- 15c. |Mar. 31} Holders of rec. Mar. 19 Eisenstadt Mfg., pref. (quar.).......-- 1% |Apr. 5| Holders of rec. Mar. 24 

Texas Electric Ry., com. Ran: Denacoes 1 June 1) Holders of rec. May 15 Elder Mfg., Ist pref. (quar.)....----.-.- 2 Apr. 1| Holders of rec. Mar. 22 
First preferred (quar De sennebonsowd 1% |Apr. 1] Holders of rec. Mar. 20 Electric Controller Mfg., com. (quar.)..| $1.25)Apr. 15) Holders of rec. Mar. 2le 
Second preferred (quar.)------------ 1% |May 1) Holders of rec. Apr. 15 6 eee 1% |Apr. 15) Holders of rec. Mar. 2le 

United Light & Power, A & B, com_---| 40c. |May 1| Holders of rec. Apr. 15a | Electric Vacuum Cleaner, Inc., pf.(qu.)-| 1% |Apr. 1| Mar.27 to Apr. 2 
A & B com. (in class A common stock)| (ft) |May 1] Holders of rec. Apr. 15a | Elyria Iron & Steel, pref. (quar.)-.-.---- 1% |Apr. 1| Holders of rec. Mar. 254 
Class A pref. (quar.)-..--.---------- $1.63 |Apr. 15| Holders of rec. Apr. ia | Fairbanks, Morse & Co., com. (quar.)-_-| $1 Mar. 31| Holders of rec. Mar. 204 
Class B pref. (quar.) --------------- $1 Apr. 15) Holders of rec. Apr. la | Falcon Steel, common (quar.)-_...--.-.-.-- 1% |Apr. 1} Mar.21 to Mar. 31 

United Light & Rys., com. (quar.) ----- 2 May 1) Holders of rec. Apr. 15 .. fee 1% |Apr. 1| Mar.21 to Mar. 31 
First preferred (quar.)-------------- 1% |Apr. 15} Holders of rec. Apr. 1 Pe ee ME cbvacecneseposanen 2 Mar. 31| Holders of rec. Mar. 21a 
Participating preferrec. (quar.) - - - ---- 2 Apr. 15| Holders of rec. Apr. 1 Federal Acceptance Corp., pref. (quar.).| 2 Apr. 15| Holders of rec. Apr. 1 

West Penn Power Co., 7% pref. wan )-| 1% |May 1) Holders of rec. Apr. 15 Federal Oil, preferred (quar.)__....---- 2 Apr. 1) Holders of rec. Mar. 20 

Winnipeg Elec. Ry., pref. GEGEN ) 2-205 1% |Apr. 1] Holders of rec. Mar. 31 Fifth Avenue Bus Securities Corp. (qu.)| 16c. |Apr. 17| Holders of rec. Apr. la 

Youngstown & Ohio River, pref. (quar.)} 1 |Mar. 31| Holders of rec. Mar. 10 Firestone Tire & Rubber. 6% pf. (qu.)-| *14% |Apr. 15|*Holders of rec. Apr. 1 

French Bros. Bauer Co. (no par stock)..| 44c. |Apr. 1| Mar.22 to Mar. 31 
Banks. EE I neem cwewepennse< 1% jApr. 1| Mar.22 to Mar. 31 

Amer. Exchange National (quar.)--.-.-.. 4 Apr. 1| Holders of rec. Mar. 26a | Gen. Alum. & Brass Mfg., com. (quar.).| 3 Apr. 1| Holders of rec. Mar. 254 

WE GREE Doc cdisccscccesccccces 3 Apr. 1)| Holders of rec. Mar. 20a EE SO 2. pn cccvuccocncnss Apr. 1) Holders of rec. Mar. 254 

Europe (Bank of) (quar.).........---- 3 Apr. 1)| Holders of rec. Mar. 20a | General Baking, com. (quar.)------.---- $1.50)Apr. 1) Holders of rec. Mar. 26a 

Fifth Avenue (quar.) ----------------- *6 Apr. 1)|*Holders of rec. Mar. 31 ee Kc nonce enoenecs $2 Apr. 1} Holders of rec. Mar. 26a 

Fifth National (quar.)_-......--.-.--- 2% |jApr. 1| Mar.25 to Mar.31 General Fireproofing, common (quar.)_.|*30c. |Apr. 1)|*Holders of rec. Mar. 20 

Garfield National (quar.) ------------- 3 Mar. 31| Holders of rec. Mar. 26a I OED. Cnccocccoestnaned *1% |Apr. 1)*Holders of rec. Mar. 20 

Hanover National (quar.) ------------- 6 Apr. 1} Mar.20 to Mar. 31 a *1% |July 1)\*Holders of rec. June 20 

Mechanics & Metals National (quar.)--| *5 Apr. 1)|*Holders of rec. Mar. 22 . . fF ae. *1% t. 1)*Holders of rec. Sept. 20 

. ff “| en npeeter ae oe 3 Apr. 1! Holders of rec. Mar. 24a Preferred (quar.)........-.--.-..-- *1% 'Jan2’25\*Holders of rec. Dec. 20, 
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Name of Company. 


| 


| 
When | 
| Cent. \Payable. 


Books Closed. 
Days Inclusive. 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous (Continued) . 


Gibson Art, common (quar.)......-.--- 


. |Apr. 
fo) Sea ool % \ADr. 
Globe-Wernicke Co., pref. (quar.) ---- 6 \|Apr. 
Goodwins, Ltd., preferred (quar.) ----- v4 Apr. 
Goodyear Tire & R. of Calif., pf. (qu.) “% \Apr. 
Gray & Dudley, common (quar.)-_..-.-.-- 44 |Apr. 
Preferred (quar.)........-.-.-- ‘ “4 \Apr. 
Great Lakes Steomaietp. Inc., of Del .50 Apr. 
Greenfield Tap & Die Corp., 6% pf.(qu.) ¢ |ADr. 
Hamilton-Brown Shoe, com. (monthly) - Apr. 
Harris Bros. (quar.) - i May 
Hibbard, Spencer, Bartlett Co. (mthly.) Apr. 2! 

ETRE Sa Me May 2 

SO \June 2 

i aaa June 2 
Hibernia Securities, common \ADr. 1! 

PUENTE (GUE). ccoccceceoccccco|] % \Apr. 
Hiliman Coal & C oke, 5% pref. “(quar.) - Apr. 

Seven per cent pre ferred | Apr. 
Holmes (D. H.) Co., Ltd. (quar.)_.-.--- 4 \|Apr. 
Home Title Insurance (quar.)_....-.---- Mar. 
Hoover Steel Ball (quar.)....--------- |Apr. 
Howe Scale, preferred (quar.) - aw % |Apr. 
Hupp Motor Car Corp., pref. (quar “i 1% |Apr. 
Imperial Tobacco of Canada, common... ol *1 \% |Mar. 7 

DL cidmwedbatiesbocoubssoceunces i\Mar.¢ 
Indiana Pipe Line (quar.).......------| |May 
Interlake Steamship (quar.).......-.-.- $1. 25) Apr. 
Island Creek Coal, common (quar.) ~~~. -| $2 |Apr. 

CD COE... csesocecewsceosus 1 |Apr. 

pS eee $1.50\Apr. 
Johns-Manville Co. (quar.)....------- 5c. |Apr. 
Johnston (R. F.) Paint, 7% pref. (qu.) - Apr. 

Eight per cent preferred (quar.) - - - --- 2 Apr. 
Jones Bros. Tea, pref. (quar.)...------ 1% |Apr. 
Judson Mills, preferred (quar.)_._...-- 1% |Apr. 
Kaufmann Dept. Stores, Inc., pref. (qu.)| 1% |Apr. 
Kaynee Co., preferred (quar.).....-.--- 1% ‘Apr. 
Kayser (Julius) & Co., pref. (quar.)....| $2 Apr. 
Keystone Finance Corp., com. (quar.).. 2! Apr. 

PE CDs schencctioasdeos Apr. 
King Philip Mills (quar.).......----.-- Apr. 
Kirshbaum (A. B.) Co., pref. (quar.) - - - Apr. 
NON OS eee Mer. 
Lawyers Mortgage Co. (quar.)......--- Apr. 
Liberty Steel, preferred (quar.)___...-.- Apr. 
Lockwood, Greene & Co., Inc., pref.(qu.) Apr. 
Lord & Taylor, 2d pref. (quar.).....--- May 
MacAndrews & Forbes, com. (quar.).-- Apr. 

BG CRD eisbnccéucdcccsce Apr. 
Magnolia Petroleum (quar.)........-.-- Apr. 
Magor Car Corp., com. (quar.)......-.- Mar. 

EE ee Mar. 
Manning, Maxwell & Moore (quar.) - - -- Apr. 
McCall Corporation, pref. (quar.)_-_---- % |ADr. 

Preferred (account accum. new h1% |Apr. 
McCaskey Register, lst pref. (quar.) - Apr. 

Second preferred (quar.)-.......---- Apr. 

Second preferred (acct. accum. divs. Ba Apr. 
McCord Radiator & Mfg., cl. A (qu.)-- Apr. 
McQuay Norris Mfg. Corp SES See Apr. 
Mexican Investment, preferred. -_ _._.-- Apr. 
Mexican Petroleum, com, (quar.)-...--- Apr. 

Se Apr. 
Michigan Limestone & Chem., pf. (qu.)-| 1% |Apr. 
Midland Securities (quar.)_.........-- 6 |\Mar.3 
Midwest Oil, $1 par stock (quar.)-....-- *7 \¢c\Apr. 

Ten dollars par stock (quar.)..-..-.--.- *75c. |Apr. 
Missouri Portland Cement (in stock) _.*\e16 2-3|May 
Monomac Spinning (quar.)_........-.-- Apr. 
Moon Motor Car (quar.)--_.....-.---- May 
Mortgage-Bond Co. (quar.)__....---.- Mar. 
National Credit Corp., pref. (quar.)--_-.- Apr. 
National Fuel Gas (quar.)_.......-.--- 50/Apr. 
Naumkeag Steam Cotton Co. (quar.)--- Apr. 
Neutrasol Prod. Corp., pref. (quar.) ~~~ Apr. 
New England Fuel Oil_.............-- Apr. 
Newton Steel, common (quar.)_...----. Mar, 

CO ee eee Mar, ¢ 
New York Air Brake, common (quar.) -- May 

SS ERE eee July 
New York Title & Mortgage (quar.)_._- Apr. 
New York Transportation (quar.)...._-. Apr. 
Ohio Brass, com. (quar.)-.......------ Apr. 

ESE ae Apr. 

ee 6 |Apr. 
Ohio Fuel Supply (quar.)..........-.-- 6c\Apr. 
Ohio Leather, first preferred (quar.) ___- Apr. 
Open Stair Dwellings Co. (quar.)_.._-_- Mar. 
Otis Elevator, common (quar.)_...._.- Apr. 

ee Apr. 
Pacific-Burt Co., Ltd., com. (quar.) -- -- Apr. 

SS eee eee Apr. 
Pan American Petroleum & Transp’n— 

Common and common B (quar.)_____ Apr. 
Parker-Young Co., preferred (quar.)-__. Apr. 
Penick & Ford, Ltd., Inc., pref. (quar.)_ Apr. 
Phelps, Dodge Corp. (q uar. edits cates Apr. 
Pierce, Butler & ll Mfg., pref. (qu.) Apr. 
Pittsburgh Rolls Corp., common (quar.) Apr. 

"aS Apr. 
Prairie Pipe Line (quar.)_......._..__. Apr. 3 
Procter & Gamble Co., 8% pref. (quar.)| 2 Apr. 1 
Putnam (Robt.) Candy, com, (quar.)._|37%c |Apr. 

Seven per cent preferred (quar.)_____ 1% |Apr. 
Real Silk Hosiery (quar.)-..........-- *62 4clApr. 
Renfrew Mfg., pref. (quar.)_._________ Apr. 
Reynclds Spring, Pref. A. and B (quar.)_ Apr. 
Rickenbacker Motor (quar.)___.________ Apr. 1 
ot (Dwight P.) Co., Inc., lst pref. 

eh nite acco siminawitem aa Apr. 
St. Louis National Stock Yards (quar.)_ Apr. 
St. Louis Screw (quar.)_..__..___._._. Apr. 
Spanish River Pulp & Paper Mills— 

US eee Apr. 1 

 . eee Apr. 1 
Sparks-Withington Co., com. (quar.)_-_- . |Apr. 

Common (extra)..............----- *50c. |Apr. 

pT ES ee eee *1% |Apr. 
Spring (C. G.) Bumper Co., pref. (qu.)_| 2 Apr. 
Stanley Co. of America, com. (quar.)_.-| $1.50 |Apr. 
Stern Brothers, common (quar.)_______ Apr. 
Superior Steel Corp., com. (quar.)_____ 5c. |May 
Tecumseh Mills (special) _..........___ ° Mar 
Textile Banking (quar.)___........___- Apr. 
— Standard Mining (quar.)_.......|*10c. |_.-.-- 
--oeoy Co., com, (quer.).......... 624c.|Apr. 
Trumbull Steel, OU GE Jone nasi -< - |Apr. 

Beene (ONer.).....<..s0.....c.- *134 |Apr. 
Underwood Computing Mach., pf. (en. )} 1% |Apr. 
United Alloy Steel, — (quar.) ----|*50c. |Apr. 

Breeeeree (GUGP.). 22... csennnccans *1%% |Apr. 
United Verde Extension Mining (quar.)_ . |May 
Universal Leaf Tobacco, pref. (quar.)__.| 2 Apr. 
U. 8. Industrial Alcohol, Pref. (quar.)__ Apr. 
Van Dorn apt Works pref. (quar.)..-_- ¢ |Apr. 
Westinghouse Air Brake ( 3 ee $1 .50/Apr. 
Westmoreland Coal (quar.)_._......._- * Apr. 
White Eagle Oil & Refining (quar.)_____ Apr. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
| Holders of rec. } 
Holders of rec. 


Holders of rec. } 


Mar.23 to 


Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. } 
Holders of rec. 


Apr. 15 to 
Apr. 15 to 


Holders of rec. } 


Mar.21 to 
Mar. 26 to 
Mar.16 to 


| Holders of rec. } 


| Holders of rec. 


Mar.19 to 


Holders of rec. } 
Holders of rec. } 
Holders of rec. 
Holders of rec. } 
Holders of rec. } 
Holders of rec. } 
Holders of rec. 


Mar.26 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.21 to 
Mar.21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.21 to 


Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

*Holders of rec. 
Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

*Holders of rec. 
*Holders of rec. 
Holders of rec. 

Holders of rec. 

*Holders of rec. 
*Holders of rec. 

3| Holders of rec. 


Holders of rec 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

5| Holders of rec. 

*Holders of rec. 
5|*Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 


Mar.22 to 


Mar.21 to 


Mar.21 to 


Mar.29 to 




















Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Mar. 2 
Mar. 
Mar. ¢ 
Mar. 4 
Mar. 


Mar. 
Mar. 
Mar. 


Mar 


Mar. 


Apr. 


Mar. 
Mar. 
Mar. 
Mar. : 
Mar. 
Mar. 3 
Mar. 4 


Apr. 
June 


Mar. 


Apr. 


Mar. ¢ 
Mar. ¢ 
Mar. 
Mar. 
Mar. 4 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. ¢ 


Mar. 
Mar. 
Mar. 
Mar. : 


Mar. 





Miscellaneous (Concluded) . 
Whitman (Wm.) Co., Inc., pref. (quar.) 
Williams Tool Corp., pref. (quar.)..... 
Woods Mfg., pref. (quar.)...--------- 


A Holders of rec. Mar. 18 


Holders of rec. Mar. 20 


1|*Hoiders of rec. Mar. 21 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name Company. 


Books Closea. 
Days Inciustee. 





Railroads (Steam). 


Bangor & Aroostook, pref. (quar.)_.--- 
CS SEE LEPEL LATTA | 


Boston & Albany (quar.).....-..-.----- 


Boston & Providence (quar.)_....----- | 
Buffalo & Susquehanna, com. (quar.) --- 


Common (extra) 


Canadian Pacific, common (quar.)_.--- | 


a a i le lel i ae 
Cine. New Orl. & Tex. Pac., pref. (qu.) - 
Preferred (quar. 


) 
Lackawanna RR. of N. J. (quar.)------ 
Lebigh Valley, common (quar.)_....--- 


i S eee 
Manhattan Ry. (quar.).............-- 
Newark & Bloomfield__...........---- 
New York Chicago & St. L., com. (qu.) - 


OD eee 
N. Y. Lackawanna & Western (quar.)_-| 


Northern Pacific (quar.)_..........--- 
Pere Marquette, common (quar.)-_-..---. 
Prior preference (quar.).......-.-.-.-..- 
| ESS 
Philadelphia & Trenton (quar.)-..-.----- 
Pittsb. Bessemer & Lake Erie, common. 
Pittsb. Ft. Wayne & Chic., com. (quar.) 
A EPS, ee 
Pittsburgh & West Virginia, pref. (qu.) - 
-) 


Reading Company, 2d pref. (quar.)-_--.- 
St. Louis Southwestern, pref. (quar.) --- 
Southern Pacific Co. (quar.)-....-..-.--- 
Southern Ry., common (quar.)__....-- 

i 

M. & O. stock trust certificates. ___-_- 
Union Pacific, common (quar.)-_..-.---- 

 - St ar 
United N. J. RR. & Canal Cos. (quar.) - 
Vermont & Massachusetts 
West Jersey & Seashore............--- 
Western Pacific RR .Corp., pref. (quar.) 


Public Utilities. 
Alabama Power, preferred (quar.) __---- 
Amer. & Foreign Power, Inc., pf.(No. 1) 
Amer. Gas & Elec., common (quar.) ---- 
ES GE HM biwcdannsccaeccene 
Amer. Power & Light, preferred (quar.) - 
American Public Service, pref. (quar.) -- 
Amer. Public Utilities, prior pref. (quar.) 
Participating preferred (quar.)..._._- 
Six per cent preferred (quar.)_.._.__-. 
American Telep. & Teleg. (quar.)..---- 
Arkansas Natural Gas__........-..-.- 
Asheville Power & Light, pref. (quar.) _. 
Associated Gas & Electric, pref. (quar.) - 
Preferred (extra) 
CD. cdncoactbtioosoce« 
Bangor Ry. & Elec., pref. (quar.)_.__-- 
Bell Telephone of Canada (quar.) ____-_- 
Bell Telep. of Pennsylvania, pref. (quar.) 
Boston Elevated Ry., common (quar.)-_- 
Gpeene preterred... ....c<cccescccne- 
Brazilian Tr., L. & Pow., pref. (quar.)_- 
Brooklyn Union Gas (quar.)........--- 
Capital Trac., Wash., D. C. (quar.)-_--- 
Carolina Power & Light, common (quar.) 
a 2 ee eee 
Central Ills. Pub. Serv., pref. (quar.) _- 
Central States Elec. Corp., pref. (quar.) - 
Chicago No. Shore & Milw.., pref. (qu.) - 
Prior lien stock (quar.).......------ 
Chickasha Gas & Elec., com. (quar.) _-_- 
Co OS eee 
Citizens Passenger Ry., Phila. (quar.) -- 
City Gas of Norfolk, pref. (quar.) 
Preferred (quar.) 


ee ee 


TEE GED ni. wdeccsscoccoeres 
Cleveland Railway (quar.)..........-. 
Colorado Power, common (quar.)_...-_- 

CO eee 
Columbus (Ga.) Elec. & Pow., com. (qu.) 

First preferred, series A (quar.) 

Second preferred (quar.)_._.....---- 
Commonwealth Pow. Corp., com. (No.1) 

Six per cent preferred (quar.)-..---.-- 
Cons. Gas, E. L. & P., Balt., com. (qu.) 

Eight per cent preferred (quar.)_.---- 

Seven per cent preferred (quar.)-_-_--_- 
Consumers El. L. & Pr., N. O., pf. (qu.) 
Consumers Gas, Toronto (quar.) .__---- 
Consumers Power (Mich.) ,6% pf. (qu.)- 

Seven per cent preferred (quar.)___--_- 
Dayton Power & Light, common (quar.) 

I SED Be ivcddeocksadabease 
Detroit Edison (quar.)................ 
Dominion Power & Transm., pref. (qu.)- 
Duluth-Superior Tr., pref. (quar.)._.-- 
Eastern Texas Elec. Co. (quar.)__..--.- 
Elec. Light & Power of Abington & 

pS | ee 
Erie Lighting, pref. (quar.).........-- 
Federal Light & Traction, com. (quar.) -- 

Common (payable in 6% pref. stock) - 
Frankf. & Southw’n Pass., Phila. (qu.) 
General Gas & El. Corp., pref. A (qu.)-- 
Germantown Passenger Ry. (quar.)_--- 


Haverhill Gas Light (quar.)_._....._- $ aoe 


Illinois Bell Telephone (quar.)_.....--- 
Illinois Power & Lt., 7% pf. (quar.)---- 
% cumul. partic. pref. (quar.)-.-.--- 
Illinois Traction, common (quar.)-_-_-_--_- 
PUREE GOERS dccncccadecsscocce 
Indianapolis W. W. Securities, pref_-_- 
Internat. Telep. & Teleg. (quar.)____-_- 
Kansas City Pow. & Lt., Ist pref. (qu.)- 
Gas & Elec., pref. (quar.) ------ 
Kentucky Securities, common (quar.) -- 
3 a 
Mackay Companies, com. (quar.) ------ 
Preferred (quar.)..-............... 
Manila Elec. Corp. (quar.)_.......----. 
Manufacturers’ Light & Heat (quar.)_-. 
Metropolitan Edison, preferred (quar.)- 
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Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.15 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 1 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
May 
Aug. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 


17a 
l4a 
29a 
20 
15a 
15a 
29 
29 
17d 
16a 
8a 
15a 
15a 
20a 
24a 
15a 
15a 
l4a 
8 
14a 
l4a 
14a 
11 
15 
10 
10 


Apr. 16 to May 4 


Holders of rec. 
Holders of rec. 


Aug. 
Nov. 


la 
la 


Holders of rec. Feb.2’25a 
Holders of rec. Mar. 24a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.21 to 


Holders of rec 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.15 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. Mar. 
| ia of rec. 


Mar.26 to 
Mar.26 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.11 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.24 to 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 2 to 


Holders a f rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar.21 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holder £0 irec. 


Mar. 
Feb. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar 
Mar. 


\*Holders of rec. Mar. 
*Holders of rec. Apr. 


Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Apr. 

Mar. 
Mar. 
Mar. 


Mar. 7 
Mar. ; 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
June 
Mar. 


Mar. 2 


Mar. 
Mar. 


Mar. 
Mar. 


Mar. 
Mar. 
Apr. 

Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 


Mar. 4 


Mar. 
June 


Sept. 


Dec. 

Mar. 
Mar. 
Feb. 

Mar. 
Mar. 
Mar. 
Apr. 

Apr. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Apr. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 

Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Holders of rec. Mar. 


Holder £0 irec. 
Holder fo irec. 
Holders o irec. 


Mar. 
Mar. 
Mar. 


15a 


17a 
17a 


15a 
18 


21a 
21a 


15a 
15a 
18e 


3la 


Holders of rec. Mar. 20@ 
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Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed. 
Days Inclusive. 


Name of Company. 


When 
. |Payable. 


Books Clesed. 
Days Inclusive. 





Public Utilities (Concluded) . 
Mississippi River Power, pret. (quar.).. 
Monon. West Penn Pub. Ser.,7 % pf. 
Montana Power, common (quar .) 
2 eae 
Narragansett Elec. Lighting (quar.)____ 
New England Telep. & Teleg. (quar.) __ 
New England Power, preferred (quar.) __ 
Newport News & Hampton Ry., Gas & 
Electric, pref. (quar.) 


New York Telephone, pref. (qu.)____- $| 


Niagara Falls Power, preferred (quar.) _- 
Niagara Lockport & Ont. Pr., pref.(qu.) 
North Amer. Light & Pow., pref. (quar.) 
Northern Ohio Tr. & Lt., pref. (quar.) _- 
Ohio Bell Telephone, pref. (quar.) 
Oklahoma Natural Gas (quar.) 
Ottawa Light, Heat & Power (quar.) 
Ottawa Traction (quar.) 

Pacific Gas & Electric, pref. (quar.)____ 
Pacific Telep. & Teleg., pref. (quar.)__- 
Penn Central Light & Pow., com. (quar.) 

Common (extra) 

Preferred (quar.) 

Preferred (extra) . 
Pennsylvania Edison Co., pref. (quar.)_ 
Pennsylvania Power & Light, pref. (qu.) 
Pennsylvania Water & Power (quar.) __- 
Peoples Gas Light & Coke (quar.)___ 
Philadelphia Traction 
Portland Ry., Lt. & Power, lst pf. (qu.) - 

Prior preference (quar.) 

Porto Rico Rys., preferred (quar.) 


Public Service Co. of Okla., com. Recse al 


Prior lien stock (quar.) 
Preferred (quar.) 
Public Service Corp. of N. J., com. (qu.) 
Eight per cent pref. (quar.) 
Seven per cent pref. (quar.) 
Puget Sound Pr. & Lt., common (quar.) - 
Preferred (quar.) 
Prior preference (quar.) 
Quebec Power (quar.) 
Ridge Ave. Pass. Ry., Phila. (quar.) __- 
Second & Third Sts.Pass.Ry.,Phil.(qu.) - 
Shawinigan Water & Power (quar.)____- 
South Pittsburgh Water Co., pref.(No.1) 
Southern Canada Power, pref. (quar.) _- 
Springfield Ry. & Lt., pref. (quar.) 
Tennessee Elec. & Pow. 7% pref. (QU.)ee 
Six per cent Ist pref. (quar.) 
Toledo Edison Co., prior pref. (quar.) __ 
Twin City R. T., Minneap.,,pref. (qu.) 
United Gas & Elec. Corp., pref. (quar.) - 
United Gas Improvement, common (qu.) 
Preferred (quar.) 
Utah Power & Light, preferred (quar.) __ 
Virginia Ry. & Power, pref. (quar.) 
Wash. Balt. & Annap. El. RR., pf. (qu.) 
West Penn Co., common (quar.) 
Western Union Telegraph (quar.) 
Wisconsin Power, Lt. & Ht., pref. (qu.) - 
Yadkin River Power, preferred (quar.) __ 


Banks. 
America, Bank of (quar.) 
American Exch. Securities, class A (qu.)- 
Chase National (quar.) 
Chase Securities Corp. (quar.) 
Chatham & Phenix National (quar.) 
Coal & Iron National (quar.) 
Commerce, National Bank of (quar.) __- 
First National (quar.) 
First Security Co 
Greenwich (quar.) 
Manhattan Co. (Bank of the) (quar.) __ 
Extra 
Mechanics (Brooklyn) (quar.) 
National City (quar.) 
National City Co. (quar.) 
Extra 
New Netherland (quar.) 
Public National (quar.) 


| 1% 


|; 1% 
$1 
| 2 
di 
1.6: 


| 


| 
j 2 
| 1% 


Apr. 


jApr. 
|Apr. 


|Mar. 


| Apr. 


\A 
Apr. 
|Apr. 


37 4c \ Apr. 


| 10c. 
$1 
10¢, 
| $2 
1% 


| 2 





Seaboard National (quar.).........___ } 


United States (Bank of) (quar.) 
Washington Heights (Bank of) (quar.)__ 
Yorkville 


Trust Companies. 


| 


| 
Bank of N. Y. & Trust Co. (quar.) __-_- 


I en aenawe 
Sh a nnn bpimie oe 
_ ~ 2 ioe aRRetoe teees 
a laviies sien siildh innit 
Lawyers’ Title & Trust (quar.)________- 
Manufacturers (quar.)_...__. eesehabbinnne 
Metropolitan (quar.)_............. eee 
Ti'le Guarantee & Trust (extra)....... 
Un'ted States (quar.)......--ccccccece 


Fire Insurance. 


12% 


|Apr. 
|Apr. 
|Apr. 
jApr. 
|Apr. 
jApr. 


( jApr. 


Apr. 


4 lApr. 


| Apr. 
Apr. 


Apr. 
Apr. 
Apr. 


Apr. 
Apr 
Apr. 


Apr. 
Apr. 


Mar. 
Apr. 
pr. 





rl Yk Gnpboecee 


Miscellaneous. 
Abitibi Power & Paper, pref. (quar.).... 
Adams Express (quar.).....-... occccee 
Advance-Rumely Co., pref. (quar.)-._- 
Aeolian Company, pref. (quar.)-.-.---- 
Air Reduction (quar.)............-... 
Allied Chemical & Dye Corp., pref.(qu.) 
Allis-Chalmers Mfg., pref. (quar.)--..-- 
Aluminum Mfrs., Inc., com. (No. 1)--- 
I ee ns eee 
American Bank Note, pref. (quar.)_---_- 
American Beet & Sugar. pref. (quar.)..-| 1% 
Amer. Brake Shoe & Fdy., com. (qu.)__| $1.25 
.  , eee 1% 
American Can, pref. (quar.)_._...----- 1% 
American Car & Foundry, com. (quar.)- 
Pe DD det cneaasornee 
American Chain, common 
Class A stock (quar.)....-......--..- 
American Cigar, pref. (quar.)-.....---- 
American Coal (quar.)............-...- 
Am. La France Fire En.,Inc.,com.(qu.)- 
. ,. § +. 
Amer. Laundry Machinery. com. (qu.)- 
Le (a ae 
American Locomotive, com. (quar.)--.-.- 
PE, CU actccsecceses denne 1% 
Amer. Machine & Fdy. (quar.)_._--_-_- 1% 
Amer. Manufacturing, common (qu.)..-| 1% 
 . ff | 
Amer. Multigraph, pref. (quar.)....--_- 
American Piano, a a 


1% 
% 
1% 
$1 
1% 
1% 
*25c. 


"1% 
75e. 


3 
1% 
*50c. 
50c. 
1% 
$1 
25c. 
1% 
50¢ 


1% 


|. if "> eRe 
American Radiator. common (quar.)--- 
American Safety Razor 





25c. 


Apr. 


$1.50 Apr. 


Apr. 


$1.50 Mar. 


Ayi. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 


Apr. 
May 
May 
Apr. 
June 
|Apr. 





\Apr. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


>. « > 
wo 
el 


Mar. 


Mar. 
Mar. 


Mar. 
Mar. 


Mar. 
Mar. 


1 
1 

i 
1| 
1| 


i 


| 
| 
| 
| 


om 
er 


ie 


ee tt et et et et et er Ot 





w 


Mar : 
Mar. 


| Holders of rec. 


1 
31 
1 





$1.50 Mar. 3 


|Mar. 31, Holders of rec. 


\Mar., ? 


Mar. 


Apr. 
|Apr. 


% |Apr 
Mar. 
Apr. 15| Holders of rec. 


Apr. 


Mar. 31; Holders of rec. 


Apr. 


| Mar. 16 


1 
31 
1 
1 


| Holders of rec. 


r. 
| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.18 to 


Mar 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. ; 


Mar. 
Mar. ‘ 
Mar. ¢ 
Mar. 
Mar. 3 
Mar. 
Mar. 
Mar. 
Mar. ‘ 
Mar. : 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. < 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. Mar. 


Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. ; 
Mar. ‘ 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 3 
Mar. 
Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. : 
May ¢ 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.26 to 

Mar.26 to 

Mar.26 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.16 to 

Mar. 2 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Apr. i to 

Holders of rec. 
Holders of rec. 
Mar. 26 to 

Holders of rec. 
Holders of rec. 


Mar 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. : 
Mar. 
Mar. 
Mar. 4 
Mar. 
Mar. 2: 
Mar. 
Mar. 
Mar. 
Mar. 2 
Mar. 2 
Mar. 2 
Mar. 20a 
1 

Mar. 21a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Ap 


Mar. 21a 
Mar. 15a 
Mar 21a 
Mar. 21 

Mar, 31d 
Mar. 22a 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.32 to 

Holders of rec. 
Holders of rec. Mar. 20a 
Holders of rec. Mar. 21a 
Holders of rec. Mar. 22a 
Mar. 21a 


Holders of rec. Mar. 154 


Mar. 20 
Mar. 15a 
Apr. 14 
Mar. % 
Mar. 
Mar. 
Mar. 
Mar. 3 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
May 
May 
Mar. 24 
June 2 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. § 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 


Holders of rec. 
Holders of rec. 
Mar.16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar. 16 to 
Mar.22 to 
Holders of rec. 
Apr. 11 to 
Holders of rec. 
Holders of rec. 
Mar.24 to 
Apr. 6 to 
Holders of rec. 


Holders of rec. 
Mar.16 to 
to 
Holders of rec. 
Mar.29 to 
Mar.29 to 
*Holders of rec. 


Holders of ree. 


Holders of rec. 


Miscellaneous (Continued) . 
Amer. Sales Book, common (quar.)-_-.-_- 
POS . Ce Ren cnetiin tare 
Amer. Shipbuilding, common (quar.) __- 
uar 


, . 4 sedate Per 
American Steel Foundries, com. (quar.) - 
ye ® ae aR Sis Pe’ 
American Stores (quar.)..........-...- 
Amer. Sugar Refining, pref. (quar.)...-. 
American Tobacco, pref. (quar.).-.-._-- 
Amer. Type Founders, com. & pf. (qu.)- 
American Wholesale Corp., pref. (quar.) 
Amer. Window Glass Mach., com. (qu.) 

Common (extra) 

rT CN 
American Woolen, com. and pref. (quar.) 
Armour & Co. of Illinois, pref. (quar.) -- 
Armour & Co. of Del., pref. (quar.).__- 
Associated Oil (quar.) 

Baltimore Brick, lst preferred 
Barnhardt Bros. & Spindler— 

First and second preferred (quar.)..._ 
Bassick Alemite Corp. (quar.)....-...- 

Extra 
Bayuk Cigars, Inc., lst pref. (quar.) --- 

Convertible preferred (quar.)-...-..-. 

8% second pref. (quar.)......-.-.... 
Bethlehem Steel, common (quar.)-.._-.- 

Seven per cent preferred (quar.) -... .. 

8% preferred (quar.)............... 
Bird & Son, preferred (quar.)........_- 
Blumenthal (S.) & Co., pref. (quar.)--- 
Blyn Shoes, Inc., common (quar.)______ ? 

Preferred 
Borden Company, preferred (quar.).-__ 
RRR OG HEE Jacneccmeacatencedos 
Borne Scrymser Co 

Extra 
Bridgeport Machine, com. (quar.)-...-.- 
British-American Tobacco, preference. _ 

Ordinary (interim) 
Brunswick-Balke-Collender, pf. (qu.) __- 
Bucyrus Company, Pref, (quar.)...-__. 

Pref. (extra) (acct. cacum. dividend) - 
Burns Bros., pref. (quar.)_........... 

Prior preferred (quar.).............- 
Burroughs Adding Machine (quar.)_-___ 
Burt (F. N.) Co., common (quar.)__.._- 

Preferred (quar.) 

Bush Terminal Bldgs. (quar.)......_._- 
By-Products Coke Corp., pref. (qu.)_--- 
California Petroleum Corp., pref. (qu.)- 
Calumet & Arizona (quar.)_........... 
Cambria Iron 
Canada Bread, Ltd., common (special) -- 
eee gE pee 
Canadian Car & Foundry, pref. (quar.) - 

Preferred (acct. accum. dividends) --. 
Canadian Conn. Cot. Mills, part. pf.(qu) 
Canadian General Elec., com. (quar.) .- 

SS le Sh Fe 
Canadian Locomotive, common (quar.) - 

Preferred (quar .) 

Canfield Oil, common (quar.).......--- 

3 be hie A aS ae 
Celluloid Co., com. (quar.)_.....-..-..- 
Central Aguirre Sugar (quar.).....-.--- 
Central Steel, com. (quar.)_....---.---- 

i OR ht 
Century Ribbon Mills, Inc.,com.(No. 1) 
Certain-teed Products Corp.— 

First and second preferred (quar.) - - -- 
Chandler Motor Car (quar.)......-.--- 
Chesebrough Mfg., common (quar.)---- 

UL A i re 
Chicago Mill & Lumber, pref. (quar.)..-| 1% 
Chicago Motor Coach, pref. (quar.) -.--! *1% 
Chicago Nipple Mfg., Cl. A (quar.)_._.|*75c. 

Class A (extra) *25¢. 
Chicago Ry. Equip., common (quar.)..-| 75c. 

I OT eo ek | 1% 
Chicago Yellow Cab (monthly) * 33 1-3¢ 

Monthly * 33 1-3¢ 

Monthly ; 

Chili Copper (quar.)........-.-----..- 62%e 
Cities Service— 

Common (monthly; pay incash scrip); 9% 

Common (payable in com. stock scrip)| 914% 

Preferred and pref. B (monthly) -.-. ..!| 
City Dairv. Toronto, common (quar.).. 

PRE cia cnansnaecisnnbinnnnes 
City Ice & Fuel (Cleveiand) (qyuar.)---- 


> * 3 
tet oo 


SERRK KK KKK 


s ae 
S DS oe et et et et et 





Qua y 
Cl -veland Union Stock Yards (quar.) -.- 
Cleveland Worsted Mills (quar.)...---- 
Cluett, Peabody & Co., Inc., pref. (qu.) 
Coca Cola Co., common (quar.).......- 


¢ |April : 


Apr. 1 
May 1 
May 1 
Aug. 1 
Apr. 1 
Apr. 1 
Apr. 15 
Mar. 31 
Apr. 1) 

>) 
Apr. 
Apr. 1 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 





1 

5 

1 

1 

1 

1 
Apr. 15 
1 
Apr. 1 
25 

27 

1 

1 

1 


.- 15 
- 15 
1 


— ee — ow 
RS Ot Ot Cr © et et ee er 


ww 
— 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.22 to 
Holders of rec. 
Holders of rec. Mar. 18 
Holders of rec. Apr. 10a 
Holders of rec.Mar. 3 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Mar.15 to Apr. 
Holders of rec. Mar. 
Holders of rec. Mar. 
Holders of rec. Mar. : 
Mar.19 to Apr. 


Mar.15 
Mar.15 

Apr. l5a 
July 1$a 
Mar. 14a 
Mar. l4a 
Apr. la 

Mar. 15a 
Apr. 1 

Mar. la 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar. 2 to 
Mar. 2 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.23 to 
Mar.23 to 
Holders of rec. 
Holders of coup. No. 41 
Holders of coup.No.100y 
Mar.22 to Mar.31 
Holders of rec. Mar. 20 
Holders of rec. Mar. 20 
Holders of rec. Mar. 215 
Holders of rec. Apr.d18a 
Holders of rec. Mar. 20 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.17 to 
Mar.17 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.26 to 
Mar.26 to 
Mar. 5 to 
Holders of rec. 
Apr. 1 to 
Mar.21d to 
Holders of rec. 


Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 194 
Mar. 7a 
Mar. 15a 
Mar. 31° 
Mar. 31 


Mar. 22 
Apr. 9 
Mar. 31 
Apr. 15a 


Mar. 19a 
Mar. 20a 

Mar. 20 
Mar. 10a 


Holders of rec. 
Holders of rec. 
Mar. 6 to 

Holders of rec. 
Holders of rec. 





1 
1 
1! 
-31 
31 
1 
1 
2 








et et et et et 


9, Holders of rec. 


| Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. Mar. 
Holders of rec. Mar. 
*Holders of rec. Mar. 
*Holders of rec. Apr. 
*Holders of rec. May 
Mar. 


Mar. 
Mar. 
Mar. 
Mar. 
Holders of rec. Mar. 
Holders of ree. May 
Holders of rec. Aug. 206 
Holders of rec. Nov. 20a 
Mar.20 to Apr 1 
Holders of rec. Mar. 15a 
Holders of rec. Mar. 21a 


Holders of rec. 
Holders of rec. 
Folders of rec. 


| Holders of rec. Mar. 15a 





Commercial Solvents, com., Cl. A (qu.)- 

Pe ST.) .. on ntendsededoaceo 
Congoleum Co., common (quar.)...... 
Conner (John T.) Co., com. (quar.)--.- 
Continental Can, Inc., pref. (quar.)..--! 
Corona Typewriter, com. (quar.)....-- | 





Firet nreterred (GURP.) ..cccescccsces 

Second pr ‘erred (quer.)..--.....- ~- 
Cramp(Wm.)& Sons 8. & E. Bldg.(qu.). 
Crucible Steel of America, pret. quar.) | 
Cuban-American Sugar, com. (quar.)-.-. 

Preferred (quar.) -.-.---------- ease 
Cuyamel Fruit (quar.).._............- 
Daniel Boone Woolen Mills, (quar.) -..- 
Pere BONES. .. and tas cophesacens 
Detroit & Cleveland Nav. (quar.)._---- 
Detroit Creamery 
Devoe & Raynolds, Inc., common 

First and second preferred (quar.) - --- 
Dome Mines, Ltd. (quar.)_..._..----- 
Dominion Canners, pref. (quar.) __----- 
Dominion Iron & Steel, pref. (quar.) - - - 
Dominion Stores, common 

Common 
Dominion Textile, common (quar.)..--.- 

.. . £ — A>. 
Douglas Pectin Corporation (quar.)--.-- 





Draper Corporation (quar.)--...------ 

Dubilier Condenser & Radio, pref. (qu.) -| 
PERUGS (O0EE) coc ccccecnqcoctecs 
PUTO CHEE D cc ncccocdasesscese!] 
Preferred (quar.) 

duPont (E. 1.) de Nemours & Co.— 
Debenture stock (quar.)--.---------- 

duPont (E. 1.) de Nem. Powd., com.(qu) 
eae 

Durham (James H.) & Co., com. (quar.) 
First preferred (quar.)_....--------- 
Second preferred (quar.).----------- 

Eastern Rolling Mills, common 


33 
$2 
$2 
$2 
$2 





CRUE J ccacccesacocesce= 


Holders of rec. 
Holders of rec. 

, Holders of rec. 
Holders of ree. 
Holders of rec. 

1 @Holders of rec. 
1 d Tolders of rec. 


Mar. 
Mar. 


Apr. 


20a 
3la 
15a 


Mar. 20a 


Mar. 
Mar. 


Mar 


20a 
15a 
15a 


1 @ Toldere of rec, Mar. 15a 


31 Mar.18 to 


. 28| 
, 22 


Mar. 22 to 








Holders of rec 
Holders of ree 





Mar. 16 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Mar. 15 
Holders of rec. 
Holders of rec. Sept. 15 
Holders of rec. 
Holders of rec. Mar. 31 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 
Mar. 31 Holders of ree. Mar. 150 

1 Holders of rec. Mar. 

1| Holders of rec. 
Holders of rec. 
1 Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Apr. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Mar. 


Apr. 


Apr. 


31 


la 
la 
15a 
2la 
8a 
15a 
1 
2la 
2la 
26 
18 


15 
15 


Holders of rec. Apr. 10a 
Holders of rec. 
Holders of rec. 
. Mar. 19a 
. Mar. 19@ 
Holders of rec. Mar. 19a@ 
Mar.16 to Apr. 
to Apr. 


19a 
19¢@ 


1 
1 
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Name of Company. 





hee Miscellaneous (Continued). 
Eagle Warehouse & Storage (quar.) ---- 
EHastern Steamship, lst pref. (quar.) .--- 
Preferred (no par value) 
Eastman Kodak, common (quar.)..--.-- 
Common (extra) 
I 


Edmund & Jones Corp., 
Common (extra) 
CO 

Elsenlohr (Otto) & Bros., pref. (quar.) - 

Electric Auto-Lite, com. (quar.)------- 

Elec. Storage Batt., com. & pref. (quar.) 

Elgin National Watch (quar.)--.------ 

Elliott-Fisher Co., com. “B’’ com. (qu.) 
Preferred (quar.) 

Emerson Electric Mfg., pref. (quar.) --- 

Empire Safe Deposit (quar.) 

Endicott-Johnson Corp., com. 
Preferred (quar.) 

Famous-Players Lasky Corp., com.(qu.) 
DOERR COEEE) ccccccescenvcoecs 

Federal Acceptance Corp., preferred - - - - 

Federal Motor Truck (quar.) ._...--.---- 

Fisher Body, Ohio Corp., pref. (quar.) -- 

Pielehmanon Co., common (quar.)..---- 
Gemees (GEG) .ccccccccceccescces 
GO (SEE Do cccccconccesseoees 
See CREE Do. concanccoesooctes 

ee ee CONE) oo woracensenesecoee 

Galena-Signai Oil, common (quar.) ---- 
Old and new pref. (quar.) 

General Amer. Tank Car, pref. (quar.) - - 

General Cigar, deb. pref. (quar.)-..-.--- 

Generai Electric, com. (quar.)...-.----- 
Special stock (quar.) 

General Motors, 7% deb. stock (quar.) - - 


(quar. - 


com. (quar.)---| 





Per 


Cent. 


rf Lie 1 
1% 
87} 


15 


| When 
Payable. 


Books Closed. 
Days Inclustoe. 


Name of Company. 


Per 
Cent. 


When 
Payable. 


——— 


Books Closed. 
Days Inclusice. 





Apr. 


6c.\Apr. 


| $1.25) April 


75c. 
} 65c. 
50c. 
50c. 
1% 


1% 


Apr. 


| 1% |ADr. 
Eaton Axle & Spring (quar.).-..-.----- 


|Apr. 


|Apr. 
|Apr. 
|Apr. 
|Apr. 


$1.50) Apr. 


x2 Sx 





6% debenture stock (quar.) 

6% preferred stock (quar.).....----- 
General Railway Signal, pref. (quar.) . --] 
General Tire & Rubber, pref. (quar.) --.- 
Gillette Safety Razor (stock dividend) - - 
Gedchaux Sugars, Inc., pref. (quar.)... 
Goodrich (B. F.) Co., pref. (quar.) .-.-- 
Goodyear Tire & Rubber, prior pf. (qu.) - 
Goodyear Tire & Rub., Canada, pf.(qu.) 


Gossard (H. W.) Co., com. (monthly) - - . 


Common (monthly) 
Common “ent ; 
th asdescanesl 
my ~ 1-9 PE ES 
Gaasselli Cheaioal, co (quar.).... 
Preferred (quar.) EEE 
Great Lakes Towing, common (quar.) .. 
Preferred (quar.) 
Great Western Sugai, common (quar. se. 
Preferred ‘q 


4Hammermill Paper, preferred (quar.) -. 
Hanes (P. H.) Knitting, pref. (quar.).-.. 
Harbison-Walker Refract., pref. (qu.)-- 
Heath (D.C.) & Co., pref. (quar.)..... 
Hecla Mining 
Helme (George W.) Co., com. (quar.).. 
BOUTON (OGRE) .ccoccccccsccccces 
Hercules Powder, common (quar.) 
— Spencer, Bartlett Co.(mthly.) 


elilicnest Collieries, com. (quar.)......-. 
Preferred (quar.) 
Hollinger Cons. Gold Mines 
Holt, Renfrew & Co., Ltd., pref. (quar.) 
Homestake Mining (monthly) 
Hood Rubber, common (quar.)......-.- 
Howe Sound Co. (quar.)............-- 
Hudson Motor Car (quar.)........-.-- 
Humble Oil & Refining (quar.)........ 
Hydraulic Press Brick. pref. (quar.)..-- 
Hydrox Co., common (quar.).._._._... 
Ide (Geo. P 5 & Co., Inc., pref. (quar.) _. 
susspentons & Gas 
Independent Pneumatic Tool (quar.) .-- 
Indian ee, pref. -) aed inbkoogd 
Inland Steel, pref. (quar.) 
Internat. Business Machines (quar.).... 
Internat. Buttonhole Sew. Mach. (qu.)- 
International Cement, com. (quar.)..-- 
PUONITOR. (OUBPD .ccccccccecccccccs 
International Harvester, com. (quar.).. 
International Salt (quar.)............. 
International Shoe, common (quar.)-_..- 
Preferred (monthly) 
= a Silver, pref. (quar.) 
Pref. (acct. accumulated dividends) - . 
Iron Products Corp., com. (quar.)_....- 
Jones & Laughlin Steel, pref. (quar.)... 
Jordan Motor, common (quar.)........ 
Preferred (quar.) 
Kelly-Springtield ’ Tire, pref. (quar.)._.. 
Kelsey Wheel, common (quar.)_....__- 
Kennecott Co 


td 

Kresge (S. 8.) Co., common (quar.)_... 
Preferred (quar uar.) 

Kress (8. H) & Co., pref. (quar.)...... 

Lake Torpedo ie _ Preferred 


Lang Body, Rt 

Laurentide Ltd. ( eaae SPOS RERET 

Lehigh Valley Coal Sales (quar.).._...- 

— a. — (quar.)...... 
quar 


Loew's Boston Theatre, uar.)... 

‘Loew's Incorporated re. pret. (quar.)..- 

Lone Star Gas (quar.)_......... 2.22. 
Extra 


Loose-Wiles Biscuit, first pref. (quar.)_. 
Second preferred (acct. accum. divs.) - 
Lorillard (P.) Co., com., pes $100) (qu.) 
Common (par $25) (quar.) ileahiesis ooh 
PP ang 8 ee 
, common (quar.) 
ny 9 & Healy ae pret. your ‘oe 
Mack Trucks, 
First and 
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Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
July 


Apr. 


Apr. 
Apr. 


May 
May 
May 
Apr. 
Apr. 
June 
Apr. 
Apr. 
Apr. 
Apr. 








Mar. 29 


May 
Apr. 15 


Oct. 

Jan 1°25 
Mar. 31 
Mar. 31 


Apr. 15 
Apr. 15 


. . 
eet Pet et Pee nt eet et eet et DD et et et pt Pt 
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ee 


1 
1 
1 
1 


1 
1 
1 
1 
1 
1 


1 
1 


Mar.27 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 


Mar. 21 
Mar. 21 
Mar. 21 


to 
to 
to 


Holders of rec. 


adMar.16 to 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Mar.d23 to 
Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


1| Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.29 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Mar.21 to 
Holders of rec. 
Holders of rec. 
Mar.i8 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


1} Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders ef rec. J 
Holders of rec. 
Holders of rec. Dec 


Holders of rec. 


Apr. 
Mar. 
Apr. 
Feb. 
Feb. 


1 


26 


Feb. : 


Mar. 


Mar. 2 
Mar. 2 
Mar. ; 
Mar. 3 


Apr. 


Mar. 


Apr. 


Mar. 
Mar. 
Mar. 


Mar. 7 


Mar. 
Mar. 
Mar. 


Apr. 
Apr. 
Apr. 


Mar. 


os 


7 





Miscellaneous (Continued). 
Mallinson (H. R.) Co., pref. (quar.)_.-- 
Manati Sugar. common (quar.) ....--.-- 

NO, cE EE a 
Preferred (quar.) 
Manhattan Electrical Supply (quar.)-..- 


Manhattan Shirt, pref. (quar.)....---- | 


Mathieson Alkali Works, pref. (quar.).- 


Preferred (acct. accum. divs.)_...-... } 


May Department Stores, pref. (quar.) -- 
McCrory Stores Corp., pref. (quar.)_.-_- 
ee Ce . deseeeoee 
ee omens 
Merck & Co., preferred (quar.).._._.-- 
Merchants & Miners Transf., com.(qu.)| 
Mergenthaler Linotype (quar.) Sinaia 
Merrimack Chemical (quar.) 
Metropolitan Paving Brick, ore. (quar .) 
Michigan Copper & Brass 
Michigan Drop Forge, pref. (quar.) _- 
Michigan Sugar, pref. (acct. accum. div.) 
Midland Steel Products, pref. (No. 1)--- 
Montgomery Ward & Co., pref. (quar.) - 
Class A (quar.) 
Mountain Producers (quar.).......-.--- 
Extra 
Murray (J. W.) Mfg., com. (quar.)___- 
Common (payable in com. stock) -_-.. 
Murray Ohio Mfg., pref. (quar.) ...---- 
Nashua Mfg., pref. (quar.)..-..----.---- 
National Biscuit, common (quar.).-.-...- 
National Breweries, preferred (quar.) - -- 
National Breweries, Ltd., com. (quar.) _. 
National Dairy Products (quar.).....-_-. 
Nat. Enamel. & Stes.. pref. (quar.)..--. 


ng (quar.) 
National Supply of Deawwe, pref. (qu.) 
National Surety (quar.) 
New River Company, preferred 
New York Air Brake, = A (quar.)..- 
Second preferred (quar 
New York Canners, first oer (quar.).. 
New York Steam Corp., pref. (quar.).- 
New York Transit (quar. ) eeébausnennll 
Nipissing Mines (quar.).,......------ 
North American Company, com. (quar.) 
Preferred (quar.) 
North American Provision, xy (quar.). 
North Star Mines, pref. sald toaseawe 


Orpheum Circuit, common (monthly) -- 
Preferred (quar.) 

Owens Bottle, common (quar.)_....... 
Preferred (quar 

Pacific Burt Co., common (QEEP J .cccce 
Preferred (quar.) 

Paige-Detroit Motor, common (quar.)_-. 

Paraffine Companies, Inc., common. -.-.- 
{ > EER 

Parke, Davis & Co. (quar.)..........-. 
Extra 

Peerless Truck & Motor, common 

Pembethy Injector, pref. (quar.)......- 

Penmans, Limited, common (quar.)-_.-.-. 
Preferred (quar.) 

Penney (J. C.) Co., pref. (quar.).....- 

Pennok Oil (quar.) 

Pettibone-Mulliken Co., Ist & 2d pf. (qu.) 

Phillips Petroleum (quar.) 

Pick (Albert) & Co., pref. (quar.)_...--. 

Pierce-Arrow Motor Car, prior pf. (qu.)- 

Pittsburgh Generator, common (No. 1)- 
Preferred (quar.) 

Pittsburgh Plate Glass, common (qu.)-- 
Common (quar.) 

Prairie Oil & Gas — Dovenanmeuaennes 

Price Bros. (quar.) 

Provincial Paper Mills, com. (quar.)..- 
Preferred (quar.) 

Pure Oil Co., 54% pref. (quar.)....-.. 
Six per cent preferred (quar.) 
Eight per cent preferred (quar.)...-.. 

Quaker Oats, common (quar.)....-..-.- 
Common (extra) 
Preferred (quar.) 

Railway is common (quar.).- 


Regal Shoe, preferred (quar.)_.......-.. 
—- Buttonhole Mach. (quar.).....-.-. 


m.. Folding Mach. (quar.) 
Remington Arms, Inc., lst pref. (quar.)- 
Second preferred (quar. ) 
Remington Typewriter, lst pref. (qu.)-.- 
lst pref. Series A (quar.) 
2d preferred tA, 5 a a See 
Reo Motor Car (quar.).............-- 
Republic Iron & Steel, pref. (quar.)_.-.- 
Preferred (account accum. dividends) - 
Reynolds (R. J.) Tob., com. A & B (qu.) 


Extra 
St. Louis Rocky Mtn. & Pac. Co.,pf.(qu) 
St. Maurice Paper (quar.) 
Salt Creek Consolidated Oil (quar.)..-.- 


Second preferred (quar.) 
Sears, ea. & s a (quar.) 


au 
Shell Union Oil, common a 
Sherwin-Williams Co ., Can., com. (qu )- 


») 

Simmons Co., common (quar.).......- 
Singer Mfg. (quar 

Sloss-Sheffield Steel & Iron, Pref. (quar.) 
Sonora Phonograph, pref. (quar.) 
Southern Acid & Sulphur (monthly) -.--. 
South Porto Rico Sugar, com. (quar.).. 

Preferred 


(quar.) 
South West Pa. Pipe Lines (quar ) ecose 


==] 8 


1% |ADr. 
$1.25|June 
| $1.25'Sept. 
1% |Apr 
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| 1% |Apr. 
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| Mar. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. } 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 20a 
May 
Aug. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
July 
Oct. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


Holders of rec. Mar. 


Holders of rec. 


Mar. 


Holders of rec. Mar. 
Mar.22 to Mar. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Mar.21 to 


Holders of rec. 


Mar. 11 
Mar. 11 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


June 10 to 
June 10 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Mar. 
Mar. 
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Per When Books Closed. 
Name of Company. Cent. \Payabie. Seas Dadi. Weekly Returns of New York City Clearing House 
a Banks and Trust Companies. 

Spalding (A. G.) & Bro., com. (quar.)..| 2 |Apr. 15| Holders of rec. Apr. i iti i 
Wiest preferred quar.o ns. ti |one S| Hotere of ree: APF; 15, | ‘The following shows the condition of the New York City 

ents prctarred (quar )-..--------- 3 [une 2) Holders of rec. May 7 Clearing House members for the week ending Mar. 15. The 

m . 2 OE SR r. olders of rec. Mar. 21a . ° 

Standard on Rammecny) (quar) oere *$1 |Apr. 1|*Holders of rec. Mar.15 | figures for the separate banks are the averages of the daily 

Standard 0), com. (quar.).....-. 2 Apr. 1) Hol a % 

Seeaties finte Ge ae +s -— * overs of rec: Feb. 287 | results. In the case of the grand totals, we also show the 

Textile Prod., pref. A& B(qu.)| 1% |Apr. 1) Holders of rec. Mar.i5a | actual fig ' iti 

Bice! Co, of G anda, com LT ta 13 [May 1| Holder of ee. Apr. 8 gures of condition at the end of the week. 

evel. Spl ee, *10c. f * ‘ ;: 

pt a ass. Stee some Meee NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

Sugar Estates Oriente, pref. (quar.)_...| 2 May 1) Holders of rec. Apr. 15 (Stated tn thousands of dollars—that 1s, three ciphers [000 omitted.) 

Sullivan Machinery (quar.)-.......... $1 |Apr. 15) Apr. 1 to Apr. 14 

ee ae ey GED. Bo ccccocenccves 2 Apr. 1| Holders of rec. Mar. 10 

Texas Company (quar.) .............. 3 |Mar.31| Holders of rec. Mar. 7 New | | } 

Thompson (John R.) Co., com. (mthly.)| 25c. |Apr. 1) Holders of rec. Mar. 24 Capttal.| Proftts.| Loans, Reserv 
Common (monthly) _.............-- 25c. |May 1) Holders of rec. Apr. 23 Week Ending ——— ——|Discount,| Cash | wtth Net Time | Bank 
Common (monthly)-..............- 25c. |Junme 1) Holders of rec. May 23 March 15 1924 |Nat'l, Dec. 31) Jnvest- in Legal | Demand De- | Ctrew 
ees 1% |Apr. 1| Holders of rec. Mar. 24 State, Nov. 15) mens, | Vault |Depost-| Depostis. | postis.| la- 

Thompson-Starrett Co., preferred_-__.__ 4 Apr. 1| Holders of rec. Mar 20 (000 omitied.) \Tr.Cos.,Nov.15, &c. tories. tion 

Tide Water Oil (quar.)............... 1 Mar. 31| Holders of rec. Mar. 22a | 

Tobacco Products Corp., com. (quar.)-.| 1% |Apr. 15| Holders of rec. Apr. 1a | Members of Fed. Res. Bank.| Average Average Average, Average | Average Ao’s 
DEE CUED cadevseresccssec 1% |Apr. 1| Holders of rec. Mar. 14a | Bank of N Y &| 8 $ $ s | $ $ $ + 

Tonopah Extension Mining (quar.)-...| 5c. | Apr. 1) Holders of rec. Mar. 11 Trust Co....| 4,000 12,271) 65,520 798, 6,520 48,333 7,051) -... 

; | ____ e a e A 7%c.| Apr. 21; Apr. 1 to Apr. 6 Bk of Muohat'n) 10,000 13,676) 132,828 2,239) 14,768 107,039 20,643) __.. 

Tuckett Tohacco, Ltd., common (quar.)| 1 Apr. 15) Holders of rec. Mar. 31 Mech & Met Nat; 10,000 16,510, 156,014) 4,592) 19,056; 144,984) 6,197 
Ld, Ree 1% |Apr. 15| Holders of rec. Mar. 31 Bank of Americal 6,500 5,604) 77,295] 1,439) 10,433 78,761; 3,063) _... 

»  ¥ "| SSPSeepee 3 Apr. 21! Holders of rec. Mar 31a | Nat City Bank.| 40,000, 51,902) 523,369) 4,296) 60,969) *570,392) 39,071 2,126 

Underwood Typewriter, com. (quar.)...| 75c. |Apr. 1] Holders of rec. Mar. 1 Chem Nat Bank| 4,500 16,671) 118,581] 1,093) 13,518) 100,025! 8,660) 349 
ED MIEN. on odakcenoseud 1% |Apr. 1| Holders of rec. Mar. 1 Nat Butch & Dr 500 47 4,323 43 547 3,460 298 

Union Bag & Paper Corp., (quar.)_.___ 1% |Apr. 15) Holders of rec. Apr. 5a] Amer Exch Nat; 5,000 7,848) 94,447 810) 10,809 81,692| 5,744) 4,937 

Union Buffalo Mills, first preferred _-_-.-- 3% |May 15| Holders of rec. May 8a | Nat Bk of Com-_| 25,000 38,624) 308,933} 1,049] 34,000} 257,762] 18,388] __._ 
Second preferred ___-__._- ae ha a 2% |May 15| Holders of rec. May 8a | Pacific Bank.__| 1,000 1,713) 27,739 856| 3,888 25,925} 2,446) __._ 

Union Carbide & Carbon (quar.) .....-- $1.25\|Apr. 1| Mar. 6 to Mar. 18 Chaté& Phen Nat) 10,500 9,114) 152,716) 4,485) 17,384) 118,130) 29,603] 5,928 

United Bakeries Corp., pref. (quar.)___.| 2 Apr. i| Mar.16 to Apr. 1 HanoverNatBk 5,000 22,151} 114,491 544] 13,507 100,350 anes 100 

United Drug, common (quar.).________ 1% ‘June d2! Holders of rec. May 15a | Corn Exchange_| 9,075 12,924) 184,463 5,757) 22,314 161,972) 27,924) ...- 
First preferred (quar.)_....._....._. 87\%c May 1| Holders of rec. Apr. 15a | National Park__| 10,000 23,646) 160,715 893] 16,813} 126,980) 7,488) 7,721 
Second preferred (quar.)____________ *1\% June 1)*Holders of rec. May 15 East River Nat.| 1,500 1,304) 15,982 387| 1,771 12,313} 3,015 

United Dyewood, common (quar.)_.... 1% Apr. 1| Holders of rec. Mar. l4a irst National. _}| 10,000 59,319) 260,026 546] 21,896 162,545) 25,952) 7,432 
EE GNUEINU ..n nddakescoccosess 1% Apr. 1| Holders of rec. Mar. 14a | IrvingBk-ColTr, 17,500 11,419) 265,855) 3,352] 34,180} 259,089] 16,616) --.. 
a Re ae 1% ‘July 1| Holders of rec. June 13a | Continental Bk_| 1,000 980 7,584 143 794 5,870 OG. ate. 
tT (ED .o<ccnsdeacecsesos 1% Oct. 1] Holders of rec. Sept.15a | Chase National.| 20,000 23,706) 323,819) 3,968] 41,069) 302,475) 14,451) 1,090 
OD cccaccscdskedecsed 1% Jan2°25| Holders of rec. Dec. 15a | Fifth Avenue-__ 500 2,549) 21,441) 690) 2,864 SABO: cited sagan 

ES QE 2% |Apr. 1) Holders of rec. Mar. 6a Commonwealth_| 600 1,050) 10,443 316) 1,198) 8,921] 1,624) .... 
Rt 2% |July 1) Holders of rec. June 6a | Garfield Nat...) 1,000 1,625 15,941 407} 2,158 15,372 117| 396 
FOR EE ae eet 2% \Oct. 1) Holders of rec. Sept. 6a | Fifth National. 1,200] 1,115] 18,502 226| 2,208 16,197} 1,197) 248 

SC Cinta aaa 2% |Jan2’25| Holders of rec. Dec. 6a | Seaboard Nat_.| 4,000, 7,315) 84,763) 824} 10,904 82,722) 2,297 65 

United Profit Sharing, com. (quar.)....| 15 Apr. 1| Holders of rec. Mar. 4 Coal & Iron Nat) 1,500) 1,344) 16,056 286) 1,803 13,261) 1,105) 411 
Common (payable in pref. stock)__.._|m25 |Aor. 1| Holders of rec. Mar. 40 | Bankers Trust_| 20,000) 24,019) 267,413 1,005) 29,292) *225,504| 30,657) --. 
33 yee ie oo od 2% |Apr. 30) Holders of rec. Mar. 31 US Mtge & Tr-_| 3,000] 4,431 51,293 660) 5,866 45,915) 2,897) ...- 

United Shoe Machinery, com. (quar.)..-| 50c. |Apr. 5| Holders of rec. Mar. 18a | Guaranty Trust| 25,000; 18,406) 358,728 1,551] 38,878] *366,287| 41,435) ..__ 
CN CEE ITA 62%cl\Apr. 5| Holders of rec. Mar. 18a | Videl InterTrust; 2,000) 1,943) 20,976 407| 2,440 ik: +. see 

U.8. Bobbin & Shuttle, com (quar.)-.--| $1 Mar. 31| Holders of rec. Mar.12 | N Y Trust Co. | 10,000] 18,342) 149,267 563) 16,469 = 121,326) 20,643, _.._ 
Pt nL... cessheesenbod 1% |Mar. 31| Holders of rec. Mar. 12 Metropolitan Tr; 2,000 4,032) 38,076 578) 4,337| 32,336] 3,039, ...- 

U.8. Cast tron Pipe & Fdy., pf. (qu.)_.| 1% |June 16) Holders of rec. June 2a | Farm Loan&Tr' 5,000) 16,354' 121,816 477 12,763| *92,859 054! bose 
Preferred (quar.) _........._._..._- 1% |Sept.15| Holders of rec. Sept. 2a | Equitable Trust; 23,000) 9,986 241,61 1,461, 28,444 *259,554 24,413) _2__ 
Preferred (quar.) .................- 1% |Dec. 15| Holders of rec. Dec. 1a —~—- = | — —_———— 

U. 8. Gypsum, common (quar.)_....-- 1 Mar. 31} Mar. 16 to Mar. 31 Total of averages 289 ,875)441 ,956 4,411,025) 46,741/503 ,860 c3,736 ,356 387,944 31,702 

eee 1% |Mar.31| Mar. 16 to Mar. 31 — Se 

U.8. Playing Ca" (par $20) (quar.) ..| $1.50/)Apr 1 Holders of rec. Mar. Z)a | Totals, actual condition |Mar. 15 4,462,722| 46 ,570 508 ,669 c3,782,552 390 848 31,810 

U.8. Radiator, pref. (quar.)_.__..._-- 1% |Apr. 15; Apr. 2 to Apr. 15 Totals, actual condition |Mar. 84,367,330, 45,771'513,186 c3,697 ,362 385,430 31,879 

U.S. Realty & Impt., pref. (quar.)....| 1% |May 1| Holders of rec. Feb. 28a | Totals, actual co'ndition|Mar. 14,419,991) 46,930 522,740c3,763,189 389,788 31,999 

U. 8. Steel Corp., common (quar.)...-- 14% |Mar. 29) Feb. 28 to Feb. 29 State Banks Not Me|mbers of Fed’! |Res've |Bank. | 
OS ES SS % |Mar.29' Feb. 28 to Feb. 29 Greenwich Bank) 1,000) 2,386 19,184) 1,712| 2,028 20,020; eo 

U. 8. Tobacco, common (quar.}..._..- | 75c. |Apr. 1| Holders of rec. Mar.17a | Bowery Benk..| 250 864 5,420, 339) 354 2,740 2,032) .... 

ST ME! <nsesncsenepsecoee | .1% |Apr. 1) Holders of rec. Mar. 17a | State Bank.._.| 2,500) 5,048) 93,392} 3,738] 2,060 32,081| 57,496, ~.-- 

Utah Copper (quar.)...........-....- | $1 Mar.31)| Holders of rec. Mar. l4a ore areca eee nanan Baas memes See 

Victor Talking Machine, com (quar.).-| *% Apr. 15 *Holders of rec. Mar. 31 Total of averages; 3,750) 8,299) 117,996 5,789| 4,442 54,841| 59,532) --.. 
I Cs nn nnn eae nemeie - *1% |Apr. 15 *Holders of rec. Mar. 31 =_-**reenl / _ 

Vulcan Detinning, pref. & pret. A (qu.)-, 1% |Apr. 20, Holders of rec. Apr. 10a | Totals, actual condition |Mar.15, 119,500, 5,800) 4,674 55,941! 59,562) _.._ 

Wabasso Cotton (quar.)..-.---.------ $1 |Apr. 2] Holders of rec. Mar. 14 | Totals, actual cojndition|Mar. 8| 117,667; 6,064) 4,236) 54,769 59,474) -..- 

Wah! Company, common (quar.)---.-- $1 |Apr. 1| Holders of rec. Mar. 24 Totals, actual co\ndition|Mar. 1! 118,327; 5,906) 4,149 55,596, 69,268) ... 
0 ee eae 1% |Apr. 1) Holders of rec. Mar. 24 Trust Companiies Not|Membe rs of Fed‘1 Res’v e Bank). 

Waldorf System, com. (quar.)_....---- 31\eclApr. 1| Holders of rec. Mar. 20 Title Guar & Tr} 10,000) 13,964) 7,415, 1,392) 4,216 37,209] 1,483) -... 

and second pref. (quar.)-..---- 20c. |Apr. 1| Holders of rec. Mar. 20 Lawyers Tit&T) 6,000) 5,715, 26,859 873) 1,729 16,627 a 

Walworth Mfg., preferred (quar.)_._..-. 1% |Mar.31| Holders of rec. Mar. 2la + —}— , 

Wanner Malleable Cast., com.A (qu.)..|\*62'%c|Apr. 1|*Holders of rec. Mar. 24 Total of averages| 16,000} 19,680! 84,274 2,265, 5,945, 53,836) 2,309) onete 

Ward Baking Corp., preferred (quar.)..| 1% |Apr. 1| Holders of rec. Mar. 15 we fee wane one 

Warren Bros. Co., common (quar.)----- $1 |Apr. 1| Holders of rec. Mar.22 | Totals, actual cojndition|Mar.15, 84,343) 2,221) 6,057 54,230, 2,297) .... 
First preferred (quar.)........-.---. 75c. |Apr. 1| Holders of rec. Mar. 22 Totals, actual co\ndition |Mar. 83,783) 2,283) 5,842 53,558) 3) er 
Second preferred (quar.)_.___.....-. 87%|Apr. 1) Holders of rec. Mar. 22 Totals, actual condition’ Mar. 1; 83,349) 2,163 6,061 53,640 2,301| sade 

Weber Piano, pref. (quar.).......--.-- 1% |Mar. 31| Holders of rec. Mar. 20 ' 

West Coast Oil (quar.)............... $1.50/Apr. 5) Holders of rec. Mar. 20 Gr’d ager., aver .|309 625 469,936 4,613,295, 54,795 514,247, 3,845,033 449,785 31,702 

West Point Mfg. (quar.)_.......-..... 2 Apr. 1| Holders of rec. Mar 15 Comparison wit\h prev. week - -| +24,209|) —32+6,578 +18,934 +1,596, —189 

Western Electric, common (quar.)...-- $2 .50|Mar.31| Holders of rec. Mar. 29a -——- . —|--——|+-—— 
| ee 1% |Mar.31| Holders of rec. Mar. 14a | Grd aggr., act’licond’n Mar 154,666,565 54,591 519,400, 3,892 .723 452 ,707 31,810 

Westinghouse Elec. & Mfg., com. (qu.)-| $1 Apr. 30| Holders of rec. Mar.17a | Comparison with prev. |week - .| +97,785, +473 —3 864) + 87,034 + 5,489) -—69 
Common (payablein common stock)_.| /10 |May 21| Holders of rec. May 2 ; ; 

4 |) kao ney eer $1 Apr. 15| Holders of rec. Mar. 17a | Gr’d aggr., act'licond’n Mar. 84,568,780 54,118 523,264 3,805,689 447 ,21831,879 
Preferred (payable in common stock) -|/10 May 21| Holders of rec. May 2 Gr'd agegr., act’licond’n Mar. 14,621,667 54,994 532,950, 3,872,425 451,357 31,999 

Wheeling Steel Corp., pref. A (quar.)-..| 2 Apr. 1] Holders of rec. Mar. 12a | Gr'd ager., act'licond’n Feb. 234,601,964 55,554 499.022| 3.823.546 450,868 31,856 
PE & CED Do ccccsccsasdeucee 2% |Apr. 1] Holders of rec. Mar. 12a | Gr’d agegr., act'licond’n Feb. 164,583,290 54,575 549,419 3,835,306 436,917 31,981 

White Motor (quar.)......-........-- $1 Mar.31| Holders ofrec.Mar 21a | Gr'd aggr., aci’licond’n Feb. 94,579,824 55,667 547,689, 3,837,498 437 ,289 31,952 

bad Snag Anes aD rei (qu.)-| 2 Apr. 1| Holders of rec. Mar. 17a | Gr’d aggr., act'l’cond’n Feb. 24.633,000 52.229519.575' 3.919.044 432,967 32,066 
orthington Pum ach., pf. u. u ’ x 
ae ee B( ons $5 tak " oe Wee ise an. ; vo HY ho — 2 Note.—U. 8. deposits deducted from net demand deposits in the general totale 

a Wrigley (William) Jr. & Co.— above were as follows: Average total Mar. 15, $29,306,000: actual totals, Mar. 15. 
New no par value stock (monthly)..--| 25¢. |April 1| Holders of rec. Mar. 20a | $29,876,000; Mar. 8, $29,192.000; Mar. 1, $29,192,000; Feb. 23, $29,192,000; Feb, 
illite arg mga xy eae 25e. |May 1) Holders of rec. Apr. 20a 16, $29,199,000. Bills payable, rediscounts, acceptances and other liabilities, aver- 
ee a a el ar hangs 25c. |June 2! Holders of rec. May 20a age for week Mar. 15, $424,054 ,000; Mar. 8, $421,529,000; Mar. 1, $455,820,000; 
Fe 25c. |July 1) Holders of rec. June 20a Feb. 23, $456 ,080 .000; Feb. 16, $489,138,000. Actual totals Mar. 15, $433,555,000; 

Wurlitzer (Rudolph) Co. 7% pref. (qu.)-| 1% |Apr. 1| Mar.21 to Apr. 1 on: 8, $435,287,000; Mar. 1, $433,991,000; Feb. 23, $456,420,000; Feb. 16, 

Yale & Towne Mfg. (quar.)....------- $1 Apr. 1) Holders of rec. Mar. 1 $501 ,881,000. 

Yellow Cab Manufacturing (monthly) _.|*412-3)Apr. 1)\*Holders of rec. Mar. 20 * Includes deposits in foreign branches not included in total footings, as follows 
ee a heuehene 412-3'May 1)|*Holders of rec. Apr. 20 National City Bank, $121,424,000; Bankers Trust Co., $8,760,000; Guaranty Trust 
RRR een psgaien hele etary *412-3\June 2)*Holders of rec. May 20 | Co., $74,683,000; Farmers’ Loan & Trust Co., $251,000; Equitable Trust Co., 

Yellow Taxi of Detroit, com. (quar.)__.|*25c. |Apr. 1|*Holders of rec. Mar. 20 $46,895,000. Balances carried in banks in foreign countries as reserve for such 
ere ae ee *1% |Apr. 1/*Holders of rec. Mar 20 deposits were: National City Bank, $15,956,000; Bankers Trust Co., $492,000; 

Youngstown Sheet & Tube, com. (qu.)..| $1.25 |Mar. 31| Holders of ree. Mar. 15a | Guaranty Trust Co., $7,557,000; Farmers’ Loan & Trust Co., $251,000; Equitable 
_ fu | eae 1% ‘Mar. 31! Holders of rec. Mar. 15a | Trust Co., $10,122,000. c Deposits in foreign branches not included. 











* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. {¢ The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

a@ Transfer books not closed for this dividend. d Correction. 
Sf. Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. m Payable in preferred stock. n Payable in Canadian funds. 

1 One-fortieth of a share of Class A common stock. 

7 Declared 7%, Payable in quarterly installments. 

k To holders of Coupon No. 9. 

s Optional; payable in common stock at the rate of one-fortieth of a share for 
each share held or cash at the rate of 50 cents a share held. 

t Ten cents deducted for curporate purposes. 

oN. Y. Curb Market rules United Profit Sharing common be quoted ex-the pref. 
stock dividend on April 3 1924. 


e Payable in stock. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two: tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 











u New no par value stock issued in December 1923 in place of the old $25 par stock, 


the monthly dividends of 50 cents a share and 25 cents a share extra on the o!d stock 
declared for payment in 1924 being all rescinded. 

w Pavable Feb. 28 1925 

y N. Y. Curb Market rules British-Amer. Tobacco shall be quoted ex-dividend 
Feb. 21. All transfers received in London on or before March 4 will be in time for 
payment of dividends to transferees 

2 The 6% dividend declared payable in quarterly installments on Apr. 10, July 10 
and Oct. 10 on account of accumulated dividends has been rescinded and the above 
dividend declared covering all accrued dividends to Mar. 15 1924. 

§ Annual dividends for 1924 all payable in,equal quarterly install nents on April es 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declired as follows: On the common 
stock $3 cash and $3 in common stock; on the participating pref. the regular 6% 
and extra dividends of 1% in cash and 1% in com. stock; on the pref. stock regulir 
6%; on the prior pref. stock regular 7%. 








ee 














| Averages. 
Cash Reserve | a 
Reserve in Total Reserve | Surplus 
tn Vault. |Depositartes' Reserve. Requtred Reserre. 
| EEE EEE 
Members Federal, $ | $ 3 
Reserve banks. __-_ .«---.-~}503,860,000 503 ,860,000 497 364,600) 6,495,400 
State banks*_______ 5,789,090 4,442,000, 10,231,000, 9,871 380) 359,620 
Trust companies*-_-_ 2,265,000; 5,945,000) 8,210,000) 8 075,400) 134,600: 
Total Mar.15.__-| 8,054,000/514,247,000 522,301,000' 515,311,330! 6,989,620 
Total Mar. 8____| 8,259,000, 507,669,000 515,928,000|512,778,680| 3,149,320, 
Total Mar. 1_- | 8,164,000 511,678,000 519,842,000 512,237,900, 7,604,100 


Total Feb. 23._._| 7,944,000 510,927,000 518,871,000 514,304,000! 4,567,000 





* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
, 1 1eludes also amount in reserve required on net time deposits, which was as follows: 

Mar. 15, $11,638,320; Mar. 8, $11,594,370; Mar. 1, $11,592,060; Feb. 23, $11,535,270, 
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Actual Figures. 





Cash 
Reserve 
tn Vault. 


Reserve | b 
in Total Reserve 
Deposttartes| Reserve. | Requtred. 


Surplus 
Reserve. 








Members Federal $ $ $ $ $ 
Reserve banks. __ 508,669,000 508,669,000 503,457,200 5,211,800 

State banks* 4,674,000; 10,474,000, 10,069,380 404 620 

Trust companics*___ 6,057,000) 8,278,000) 8,134,500 143.500 


! plies WReetwome «TE cee ested 
Total Mar. . ‘ 


5,800 ,000 
2.221.000 


8,021 ,000 


a 519, 400 .000 527 421 ,000 521,661,080 5,759,920 
Total Mar. Me 8,347,000 523,264,000 531 ,611,000 510,112,080 21,498,920 
Total Mar. = 8,069,000 532,950,000 541,019,000 518,961,490 22,057,510 
Total Feb. 2377 ...! 7,946,000 499,022,000 506,968,000 512,571,350 5,603,350 
* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Mar. 15, $11,725,440; Mar. 8, $11,562,900; Mar. 1. $11,693,640; Feb. 23, $11,680,020. 

x Deficit. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK. NOT INCLUDED IN CLEARING HOUSE STATEMENT 


(Ftgures Furntshed by State Banking Department.) 

Differences from 
Previous Week. 
Inc. $5,932,000 
Dec. 5,300 
Inc. 64,800 
Inc. 2,860,500 
Inc. 7,358,700 


March 15. 
. $849,071,300 
3,409,400 
21,943,700 
74,775,800 
886,855,800 


Loans and investments 

Gold 

©urrency and bank notes 

Deposits with Federal Reserve Bank of New York-- 

Total deposits - -- 

Deposits, eliminating amounts due ‘from reserve de 
positaries and from other banks and trust com 
panies in N. Y. City, exchangesand U.8S.deposits 837,782,500 

Reserve on deposits 135,731,800 
Percentage of reserve, 21.2%. 


Inc. 
Inc. 


12,027,800 
3,585,100 


RESERVE. 
State Banks—— 


Cash in vault *$30,816,400 
Deposits in banks and trust cos._... 10,461,600 


—Trust Compantes— 
$69,312,500 15.43% 
25,141,300 05.59% 


$41,278,000 $94,453,800 21.02% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on March 15 was $74,775,800. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK, 





Loans and 
Investments. 


Demand 
Deposits. 


*Total Cash 
tn Vaults. 


Reserve in 
Depostiartes. 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





March 12 
1924. 


March 5 


| March 19 Changes from 
| 1924. 


1924. | prevtous week. 





$ $ $ $ 

| 57,300,000| Unchanged | 57,300,000] 57,300,000 
Surplus and profits | 79,955,000 Inc. 45,000; 79,910, 000) 79,822,000 
Loans, disc’ts & investments. /|838,471,000 Inc. 7,774 090) 830,697 ,000/831,830,000 
Individual deposits, incl. U.S.|603,677,000 Inc. 13,509 000) 590,168,000) 592,003,000 
OS SRG 124,772,000 Ine. 6,145 000! 118,627 ,000/| 124,461,000 
Time deposits {139,356,000 Inc. 1,259,000/138.097,.000' 137,587,000 
United States deposits 14,805,000 Inc. 2,587,000] 12,218,000) 12,211,000 
Exchanges for Clearing House; 28,000,000 Inc. 5,050,000) 22,950,000) 30,741,000 
Due from other banks 71,876,000 Inc. 5,032,000) 66,844,000) 67,534,000 
Reserve in Fed. Res. Bank. 69, ‘27k, 000 Ine. 1,293, 000) 67,978,000; 68,581,000 
Cash in bank and F.R. Bank 8:760,000 Inc. 42 000} 8,718,000) 8,969,000 

| 


Reserve excess in bank and | 
Federal Reserve Bank -- -- 443,000! 217,000 683,000 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Mch.15, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and ‘includes “Reserve with legal 
depositaries’”’ and ‘‘Cash in vaults.” 


660,000 Inc. 











Week ending March 15 1924. 
Two Ctphers (00) March 8 


1924. 





March i 
| Members of 1924. 


|F.R.System 


$39,875,0 
108 ,030,0 
699,212,0 
30,411,0 
97 ,872,0 
120,997 ,0 


1924. 
Total. 


Trust 
Com pantes 


$5,000,0 
15,800,0 
42,597,0 





$44,875.0) 
123,830,0 
741,791,0 


tow ty: 
123,830,0 
738,798,0 
31,053,0| 29,642,0 
97,886,0| 90,643,0 
121,922,0|) 121,384,0 
546,341,0) 537,646,0 
63,668,0| 64,287.0 
731,931,0| 723,317,0 
20,108,0 

3,346,0 
56 ,282.0 
10,304,0 
69,932,0 


$44,875, 
123,830, 
737 572, 
32,269, 
97,454, 


Surplus and profits 

Loans, disc’ts & investm'ts 
Exchanges for Clear. House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

U. 8. deposits (not incl.) -- 
Res’ve with legal deposit’s 
Reserve with F. R. Bank -- 
Cash in vault* 

Total reserve and cash held 
Reserve required 55, 5 303'0! 3,865,0| 59,258,0 
Excess res. & cash in vault 10,064,0 610,0' 10,674,0 


~~ * Cash in vault not counted as reserve for Federal Reserve members. 











1,129,0) 
4,475,0) 














Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mch. 19 1923 in 
comparison with the previous week and the corresponding 


date last year: 


Mar.19 1924. Mar.121924. Mar 21 1923. 
Resources— 3 $ 


Week ended— & 

- 24 5,313,324,400 
5,342,550,200 
5,335,770,100 
5,323,809,000 
5,375,564,900 
5,390,060 ,400 
5,486,657 ,900 
5,414,724,400 
5,418,393 ,500 
5,393,304,400 
5,415,772 ,300 
5,542 356,600 
5,432 ,697 ,600 
5,432,287,500 
5,424,841 ,800 
5,432 ,225,300 
5,462,366 ,300 








4,665,239 ,000 
4,690 532,700 
4,646 ,580,300 
4,653,880,900 
4,640,570,200 
4,651 ,853,700 
4,682 ,815,500 





3 
81,487,500 
83,180,100 
85,764,500 
89,977,000 
93 693,900 
95,510,600 
88,504,200 
89,168,000 
81,339,900 
80,042,600 
79,395,000 
79,497 ,600 
81,717,400 
78,822,000 
82,862,500 
80,120,600 
80,148,100 





$ 
608,185,800 
612,246,900 
609,403,800 
609,685,200 
607 ,561,200 
612,227,600 
643 539,300 
628,171,600 
623,035,300 
615,261,500 
619,211,100 
621,032,400 
623,209,400 
618,208,200 
615,356,000 
614,521,100 
624,625,700 








New York City Non-Member Banks and Trust Com- 

SS ~ following are the returns to the Clearing House 

clearing non-member institutions and which are not in- 
cluded in the ‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that ts, three ciphers [000] omttted.) 





Net 
CLEARING _| Captial | Profits 


NON-MEMBERS 


Loans, 
Dis- 





Week Ending 


Nat. bks. Sept. 14 
March 15 1924. 


Tr. cos. Nov. 15 


te bks. Nov.15| ments 


Invest- 


é&c. 


eree | 
cepa 
L 


Net | 
promead Time 


' 
| 


Net 


De- 





Members of 
Fed'l Res've Bank) $ $ 
500; 1,626 


— 
8,727 


rey ae eed ——— 


27, 


* 519, 


2 739 


— 
4,429 





rg 


389 
2,302 


8,727) 


6,83 
24'2021 


27 


519) 
| 
| 

347 

1,553 


2,739 


5,445 
22, 


4,429 


1,667 
2,311 





2,691 


407 


31,127 


8,960) 


324 


1,900 


113 


27,795 


2,826 


3,978 


5,838 





324 


113 


2,826) 





5,838 





48,814 
+887 


3,722 
+141 


2,532 
+43 


033,360 
+865 


14,245 


| +843 











3,581 








2,48' 


a32,495 


13,402 


Gold with Federal Reserve agent 
Gold redemp. fund with U.S. Treasury - 


635,928,000 
7,582 ,000 


582,984,000 
9,236,000 


639,225,000 
7,547,000 





Gold held exclusively agst. F.R. notes - 
Gold settlement fund with F.R. Board--. 
Gold and gold certificates held by bank -- 


643,510,000 
188,210,000 
182,516,000 


592,220,000 
168,477 ,000 
187 ,544,000 


646,772,000 
292,778,000 
159,320,000 





Total gold reserves..-...----------- 1,014,236 ,000 
Reserves other than gold 29,069 000 


948,241,000 1,098,870,000 


30,620,000 


16,132,000 





., |. 4. ey er 1,043 305,000 
Non-reserve cash 11,030,000 
Bills discounted— 

Secured by U. 8S. Govt. obligations -- 

Other bills discounted 


31,284,000 
15,192,000 


978,861,000 1,115,002,000 


11,251,000 


72,762,000 
24,164,000 


9,334,000 


136,465,000 
33,572,000 





Total bills discounted 
Bills bought in open market 
U. 8. Government securities— 
Bonds 
Treasury n 
Certificates. of or tdeissotinans 


46,476,000 
12,703,000 


1,202,000 
34,575,000 
64,441,000 


96 ,926 ,000 
44,284,000 


1,202 ,000 
28,971,000 
9,933,000 


170,037,000 
29,242,000 


1,149,000 
14,813,000 
1,700,000 





Total U. 8. Government securities. . 
All other earning assets 


100,218,000 


40,106 ,000 
100 


17,662,000 








Total earning assets 
Uncollected items 
Bank premiums 
All other resources 


159,397 ,000 


181,416,000 
40 ,409 ,000 
13,987 ,000 

4,494,000 


216,941,000 
132,557,000 
11,338,000 
1,373,000 





1,378,703 ,000 1,330,418 ,000 1,486,545,000 








Fed. Res. notes in actual circulation--_-. 
Deposits—Member bank, reserve acc’t_- 


667 ,000 
11,797,000 


6,405,000 
10,779,000 


368,790,000 371,197,000 568,287,000 
783,964,000 740,888,000 681,053,000 


28,694,000 
9,557,000 





Total deposits 
Deferred availability items 
pan ow  ) ae jnvinetiinhaon 29,728,000 
59,929,000 
2,075,000 


29,728,000 
59,929,000 
2,302,000 


796,428,000 758,072,000 719,304,000 
121,753,000 109,190,000 107,330,000 


28,888,000 
59,800,000 
2,936,000 





Total liabilities 


Ratio of total reserves to deposit and 
Fed. Res. note liabilities combined - - - 
Contingent liability on bills purchased 
for foreign correspondents 
* Includes Victory notes. 


89.5% 
2,904,000 


86.7% 
2,185,000 


1,378,703 ,000 1,330,418,000 1,486,545,000 


86.6% 
14,685,000 








CURRENT NOTICES. 


—Joseph Fitzgerald, for many years in the Street, and formerly of the 
firm of Fitzgerald & Hart, will become associated with Prince & Whitely 
as of March 17 in charge of the unlisted bond trading department. 


47,927 

45,99 3, 

Gr’d ager., Feb. 45,94 3,5 

Gr’d aggr., Feb. 16 47,332) 3, 
—_ States deposits deducted, $18,000 


— acceptances rosy other liabilities, $148,000. 
_ Exoess reserve, $8,550 increase. 


2,325) a32,57 
2,336) a32,651 
2,275 33,367 


12,521 
12,172 
13,014 











—Charles H. Platt, specialist in unlisted stocks, for many years associated 
with Jenks, Gwynne & Co., will become associated with Prince & Whitely 
as of March 17 in charge of the firm’s unlisted stock department. 

—Mr. F. William Boelsen, formerly with Messrs. C. C. Kerr & Co., has 
become associated with W. A. Harriman & Co., Inc., in their trading de- 
partment. 
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one _ Weekly Return of the Federal Reserve Board. 

The following is the returnissued by the Federal Reserve Board Thursday afternoon, March 20, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres nding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1333, be ng the first item in our department of “Current Events and Discussions.” 

ComBinep Resources AND LIABILITIES OF THE FEDERAL ReseRvE BANKS AT THE CLOSE OF Business Marcu 19 1924. 











|acar. 19 1924.|Mar.121924.|Mar. 5 1924.|Feb. 27 1924.|Feb. 20 1924.|Feb. 13 1924.| Feb. 6 1924. | Jan. 30 1924.|Mar 21 1923 





RESOURCES. 


3 $ 3 $ $ s s $ $ 
Gold with Federa) Reserve agents 2,098,170 ,000 2,046 ,696 ,000 2,050 ,306 ,000| 2,109, 124,000/2,116 ,662,000/2,139,913,000|2,097,830,000 2,127,175,000|2,052,103,000 
Goid redemption fund with U. S. Treas. 52,764,000) 49,101,000| 48,393,000) 4 000 


2,069,000; 45,101,000} 57,815,000} 50,315, 50,931,000; 50,400,000 
Gold held exclusively agst. F.R.notes 2,150,934 ,000'2,095,797,000 2,098,699 ,000!2,151,193.000 2,161,763 ,000)2,197,728,000/2,148,145,000/2,178,106 ,000/2, 102,503,000 
Gold settlement fund with F. R. Board-| 606,747,000} 657,175,000} 644,584,000! 600,085,000) 589,785,000] 553,784,000 610,033,000} 573,226,000) 648,226,000 
Gold and gold certificates held by banks} 374,164,000} 377,110,000} 373,480,000} 371,469,000) 373,949.000| 376,750,000 381,115,000} 391,385,000) 323,572,000 
Total gold reserves 3,131 ,845,000)3,130,082,000|3,116,763 ,000/3,122,747 ,000|3,125,497 ,000/3,128,262 ,000|3,139,293,000]3,142,717,000|3,074,301,000 
Reserves other than gold 101,352,000} 105,758,000) 106,059,000) 106,993,000] 111,917,000] 117,224,000} 119,646,000] 120,194,000] 118,323,000 


3,233,197 ,000|3,235,840,000|3,222 ,822,000/3,229,740,000|3,237,414,000|3,245,486 ,000!3,258,939,000|3,262,911,000|3, 192,624,000 

Bills di ted 51,137,000) 50,282,000] 48,116,000] ” 51,091,000] " 50,502,000] " 51,160;000|  56'240.000|  59:661,000| | 69,451,000 
scoun 4 

Secured by U. 8. Govt. obligations_.| 166,826,000} 214,557,000| 211,938,000] 263,512,000! 233.045.000 


297,561,000) 242,085,000] 259,280,000) 351,861,000 
Other bills discounted 264,425,000) 268,842,000) 276,370,000) 268,078,000| 263,081,000] 248,785,000} 245,211,000] 263,027,000] 278,126,000 




















Total bills discounted 431,251,000} 483,399,000) 488,308,000) 531,590,000! 496,126,000] 546,346,000 487,296,000} 522,307,000} 629,987,000 
Bilis bought in open market 194,203,000} 242,616,000} 259,737,000) 263,310,000) 253,476,000] 278,079,000 283,399,000) 271,792,000) 237,965,000 
U0. 8. Government securities: 


18,264,000} 18,282,000) 18,320,000] 18,337,000} 18,260,000} 18,234,000) 18,353,000] 18,584,000] 29,298,000 
174,577,000} 155,311,000) 130,247,000) 105,687,000} 95,599,000] 80,261,000) 78,401,000] 77,355,000] *134,291,000 
Certificates of indebtedness 103,836,000) 38,776,000) 33,499,000) 31,777,000! 27,870,000} 28,760,000} 27,904,000] 24,833,000] 128,322,000 


Total U. 8 Govt. securities 296,677,000) 212,369,000! 182,066,000) 155,801,000! 141,729,000] 127,255,000! 124,658,000] 120,772,000! 291,911,000 
Municipal warrants e 10,000 10,000 
All other earning assets j J 











41,000 


951,680,000) 895,363,000 1,159,904,000 
28 28,000 28 291,000 








Total earning assets 922,182,000} 938,484,000) 930,211,000 
6% redemp. fund agst. F. R. bank notes 28,000 28,000 28,000 28,000 ,000 ¢ ,000 

681,527,000] 638,715,000| 606,204,000 562,725,000) 500,207,000 645,874,000 

Bank premises 55 ,466 ,000 55,254,000 55,197,000 x , 54,732,000 54,614,000 48,761,000 
21,286 ,000 23,282,000 22,077,000} 21,623,000 20,907,000} 20,088,000 19,237,000 19,027 ,000 


14,439,000 
Total ee OT TT 4,964,823 ,000/4,941 885,000) 4,884,655 ,000/4,889 ,890 ,000|4,882,435,000|4,885,899 ,000|4,784 ,628,000|4,842,265,000|5, 131,344,000 
IA , 


Ff. R. notes in actual circulation 1,989,848 ,000/2 010,595 ,000,2 019,773 ,000/2 022,301 ,000,2,023,783 ,000| 2,039,203 ,000)2,017,424,000}2,022,514,000 2,231,487,000 
F. R. bank notes in circulation—net--.-. 389 y 405,000 10 427,000 434,000 2,368,000 
ts— 


Member banks—reserve account... -)1,981,042,000/ 1,944,699 ,000/1,906 ,729,000/1 ,926 ,514,000}1,891,258,000/1,915,232,000] 1,893,988 ,000]1,927,714,000 1,866,475,000 

8,856 ,000 ,222 ,000 59,463,000 38,441,000 39,467 ,000 ’ ’ 38,250,000 40,941,000 98,627,000 

22,233,000 19,929,000 19,834,000 20,876,000 20,826,000 20,017,000 21,365,000 22,430,000 19,931,000 

Total deposits 2,012,131,000 2,018,850 ,000)1,986 ,026 000 1,985,831 ,000)1,951 551,000) 1,972,209 ,000) 1,953,603 ,000]1,991,085,000 1,985,033,000 
Deferred availability items x j 566,026,000} 532,998,000) 535,818,000] 561,666,000) 529,687,000 


666, 469,438,000} 484,338,000] 572,000,000 
Capital paid in , ’ 110,836,000} 110,831,000) 110,880,000} 110,862,000] 110,357,000] 110,005,000] 110,043,000] 108,563,000 
Surplus 915, 220,915,000) 220,915,000) 220,915,000} 220,915,000] 220,915,000] 220,915,000] 220,915,000] 218,369,000 
All other liabilities 14,029,000 14,269,000} 13,710,000; 13,740,000} 13,248,000} 13,110,000} 12,816,000] 12,936,000] 13,524,000 


Total Mabilities 4,964 ,823,000/4,941 ,885,000]4,884,655,000| 4,889,890 ,000/4,882,435,000| 4,885,899,000]4,784,628,000]4,842,265,00015, 131,344,000 
Ratio of gold reserves to deposit and 
78.6% 78.0% 79.1% 78.3% 72,9% 


F. R. note liabilities combined 78.3% 77.7% 717.8% 17.8% 
Ratio of total reserves to deposit and 

F. R. note liabilities combined 80.8% 80.3% 80.5% 80.6% 81.4% 80.9% 82.1% 81.3% 75.7% 
Contingent lability on bills purchased 

for foreign correspondents 9,769,000} 9,785,000} 10,720,000) 12,366,000} 15,818,000} 16,294,000] 16,305,000] 16,843,000] 35,405,000 


Distribution by Maturtttes— $ $ $ g 3 g 
1-15 days bills bought in open market. 56,490,000 92,878,000} 115,726,000' 119,637,000] 109,311,000' 137,869,000 











‘ ’ 402, ’ ’ ’ ’ 
































341,181,000] 457,147,000 
1-15 days U. 8. certif. of indebtedness. 11,187,000 102,000 ‘000 75,000 120'000 1'790/000 
1-15 days municipal warrants ; 10'000 
Seas Gave Ute bones & epee Eanenes. 40,416,000 55,786,000 62,350,000] 62,372,000] “43,874,000 
16-30 days bills discounted 43,227,000} 44,715,000] 44,538,000 ; 46 .390,000 ‘ 43'825,000| 44,481,000] 40'184,000 
16-30 days U. 8S. certif. of indebtedness- 10,304,000 11,010,000 
16-30 days municipal warrants 
81-60 days bills bought in open market-| 55,839,000) 61,957,000} 60,334,000) 55,857,000} 55,047,000 62,144,000 63,421,000 
81-60 days bills discounted 68,251,000) 65,702,000} 66,751,000} 67,120,000} 64,879,000 63,459,000 66,358,000 
31-60 days U. 8. certif. of indebtedness - 11'166/000 
31-60 days municipal warrants 
61-90 days bills bought in open market-} 30,031,000! 35,064,000} 42,065,000} 34,565,000} 31,931,000] 25,615,000 31,278,000] 52,110,000 
61-90 days bills discounted 48,726,000) 45,636,000) 47,876,000) 44,125,000} 41,515,000) 36,328,000] 39,647,000] 40,764,000} 45,811,000 
61-90 days U.S,. certif. of indebtedness_ 9,216,000 3 157,000 120,000 54,124,000 
61-90 days municipal warrants 
Over 90 days bills bought in open market 1,766 ,000 2,837,000 1,196 ,000 2,160,000 1,401,000 1,622,000 ,906 , y 12,001,000 
Over 90 days bills discounted 26,689,000} 25,062,000] 24,960,000} 24,659,000] 23,863,000} 24,423,000 "98s 20'487.000 
Over 90 days certif. of indebtedness- ---. 36,620,000 27,586,000 22,090,000 20.776 ,000 16,758,000 16,887,000 72' 498,000 
Over 90 days municipal warrants 51,000 


Federal Reserve Notes— 


$ $ $ 
126 ,833,000' 103,186,000} 66,559,000 
1-15 days bills discounted 244,358,000, 302,284,000} 304,183,000, 350,745,000] 319,479,000 sable tr yo 








2,507,758 ,000| 2,521,424 ,000/2,537 ,203 ,000| 2,550,102 ,000/2,555,412,000|2,570,377 ,000| 2,589,519 ,000|2,605,244,000)2,617,539,000 
517,910,000) 510,829,000) 517,430,000) 527,801,000} 531,629,000) 531,174,000] 572,095,000| 582,730,000) 386,052,000 


1,989,848 ,000/2 ,010,595,000/2,019,773 ,000)| 2,022,301 ,000| 2,023 ,783 ,000/2,039,203 ,000|2,017 ,424,000|2,022,514,000|2, 231,487,000 
Amount chargeable to Fed. Res. Agent/3 ,464,475,000/3,480,281 ,000/3,484,465,000/3 ,503,419,000|3,513 ,669,000/3,527,154,000/3 542,276 ,000|3,548,646 ,000|3,473,336,000 

in hands of Federal Reserve Agent 956,717,000) 958,857,000} 947,262,000; 953,317,000) 958,257,000| 956,777,000] 952,757,000) 943,402,000) 855,797,000 
Issued to Federal Reserve Banks 2,507 ,758 ,000/2 ,521 ,424,000|2 537 ,203 ,000/|2 550,102 ,000|2,555 ,412,000/2,570,377 ,000|2 589,519 ,000|2,605,244,000/2,617,539,000 
How Secured— 


330,939,000) 328,184,000) 328,184,000) 328,184,000] 328,184,000) 327,584,000] 327,584,000) 327,584,000] 314,899,000 
409,588,000) 474,728,000} 486,897,000) 445,224,000} 441,494,000) 430,464,000] 491,689,000} 478,069,000] 565,436,000 
117,558,000} 115,728,000) 116,702,000; 122,915,000} 121,925,000} 117,215,000] 124,096,000) 114,542,000) 123,544,000 
1,649,673 ,000/1 602,784,000) 1,605,420 ,000/1 658,025,000) 1 666 ,553 ,000/1,695,114,000) 1,646 ,150,000/ 1,685,049 ,000/1,613,660,000 


2,507 758 ,000)2 ,521 ,424,000)|2,537 ,203 ,000|2,554,348 ,000/2,558,156 ,000|2,570,377 ,000|2,589,519,000|2,605,244,000|2,617,539,000 

Eligible paper delivered to F.R. Agent..! 596,084,000! 693,236,000! 710,106,000! 753,317,000! 717,005,000! 795,238,000 
* Includes Victory notes. 

WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESSIMARCH 19 1976 
Federal Reoerse bank of— . |New York.| Phila. 





















































745,691,000 764,932,000! 813,671,000 








Chicago. | St. Louts.| Minneap. 


5 


Tota, 





RESOURCES. $ $ $ 
Gold with Federal Reserve agents 635 ,928,0/183,046,0 
Gold red’n fund with U.S. Treas_| 6,36 7,582,0| 6,604,0 

Gold held excl. agst.f.R. notes 643 ,510,0/189,650,0 
Gold settle’t fund with F.R B’rd| 66,83 188,210,0| 27,240,0 
Gold & gold certifs. held by banks 182,516,0) 39,705,0 


Total gold reserves 1,014,236 ,0|256 ,595,0 
Reserves other than gold 7,81 29,069,0)} 3,129,0 


on 
te 
A 


=| 
@2o wa 
23 
hd ng 
coo 


$ $ 
343 ,596,0| 65,584,0 
7,066,0) 4,111,0 


350 ,662,0| 69,695,0 
96 ,996,0| 13,602,0 
53,378,0) 4,920,0 


501,036,0) 88,217,0 
10,078,0| 13,283,0 


511,114,0)101,500,0 
5,109,0} 3,921,0 


13,241,0| 11,914,0 
35,267 ,0) 22,812,0 


48,508,0) 34,726,0 
33,294,0| 6,734,0 


$ 
2,098,170,0 
52,764,0 


2,150 ,934,0 
606 ,747,0 
374,164,0 


3,131,845,0 
101,352,0 


3,233,197,0 
51,137,0 


166,826 ,0 
264,425,0 


431,251,0 
194,203,0 


18,264,0 
174,577,0 
103 ,836,0 
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1,043 ,305,0|259,724,0 
Non-reserve 11,030,0) 2,108,0 
Bills discounted: 


Sec. by U.S. Govt. obligations 31,284,0) 30,710,0 
Other bills discounted 15,192,0) 9,809,0 


46 ,476,0) 40,519,0 
Bills bought in open market 1 12,703,0|) 16,359,0 
. Go t securi 


v.8 vernmen 

1,202,0 549,0 
34,575,0) 20,321,0 
64,441,0| 4,144,0 


18,867,0| 100,218,0' 25,014,0 
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4,426,0 0 
23,127,0 4,121,0 
7,965,0} 1,489,0) 1,606,0 
5,377,0' 35,518,0' 6,004,0' 12,875,0 296 ,677,0 
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RESOURCES (Concluded) — 


Two ciphers (00) omitted. Boston. 





|New baal Pais. \Clereland .| Richmond) Atlanta. 





$ 
All other earning assets......... ; 


Total earning assets. -._---.-- | 62,215,0) 


6% Salecuntion fund—F.R. bank 
notes 


Uncoliected items......-.------ | 59 2 
EET | 14,3 
All other resources. ......-.----- 1¢ 
Total resources. _.......-..-- 410,224, 
LIABILITIE s. | 


fF. R. notes in actual eirculation_ _|203 ,607, 


F.R. Bank notes in circulation—| 
i <~ssasudeseseun | 


ts: i 
Member bank—reserve acc’t..| 124,625, 
Government. - . .------------| 422, 
Other deposits (iebbecsauesiaol | 320, 


CE EE 125,370, 


Deferred availability ite ms_.___- | 56,553, 
OOS EE Ee | 7,915, 
a aa ia os  wtiaiainininila 16,390, 


All other liabilities. ___- eee | 389 


Es cae edonmionte ‘410, 224 


Memoranda. 
Ratio of _— reserves to de posit! 
and F. R. note liabilities com-| 


bined, ba Is a +, ciated nt | R55 


Contingent Hability on bills pur 
chased for foreign correspond'ts! 





| 


Chicage. | St. Louts. Minneap. Kan. Clty 





"159.397.0| 81,943, o| | 61,847,0|117,320,0| 47,464,0 
os xara aé posal 


783, 964, 0) 0/117 3480/1584 436 0} o| o2.048. oof 006, 0 £P73.200 


796 428,0| 118,598,0 
121,753,0| 60,101,0) 
29,728,0) 10,138,0) | 





| 34, 020,0) 88, 123.0) 38,638,0 


1,645.0 
163,0 


1,157.0) 
392 ,0) 


5,074, 0| 


30, 426, 0) 10,072, 0| 


650, 0| 


37 ,347,0, 48,898,0 


13,212,0) eh 7,0) 


2,484.0) 
892,0) 





857, 10) 
490, 0 


3,482, 0) 
7 ,484,0) 
1,184,0) 


: 


ee 51,0 





| 


4,595,0) 
719, 0 


59,286 ,0 


27,779.0 


92,455,0| 922,182,0 


okaeen 28,0 


44,840,0| 681,527,0 


2,804,0 55,466 0 
4,234.0; 21,286,0 





,378,703,0) 1408, 632 ,0) 47 4, 624 ,0) mt 384, 0 234,687 ,0 iza0. 407, 0 193, 334 0/143 ,097 ,0| 195, 892, 0 143 ,638,0 


i 


368,790, 0 199,303, o| 220,755, o| 84,417 ,0) 133,853 ,0|330,032, 0) 69 ,003 , 0| 66 972, | 64,408, o| 44,055,0 


71,959,0)| 49,063,0| 76,766,0) 53,489,0 


482.0) 


1,013.0) 


650,0) 











427 ,201,0/4,964 ,823,0 
204,653 ,0| 1,989 ,848,0 


octave 389,0 


148 ,647 ,0| 1,981 ,042,0 


1,780,0 8,856 ,0 
4,160,0; 22,233,0 








159. 786 mi 63, 901 ry 60, 652 0,276 297, 0) 73,508,0| 50, 410, 10} 78, 261 0! 54,333, 0} ‘154, 587 ,0|2,012,131,0 
56, 821 0) 57, 671,0) 25, 402, 0) 77,0: 56 O| 35,027,0| 13,565,0) 38,548,0) 30,960 4| 43,226,0| 616,683,0 
4,529.0 

9,496 ,0 


7,892,0| 110,828,0 
15,301,0| 220,915,0 
1, 1542, a 14,029,0 





| 
| 
| 


71.2) 
| 
474,0 





hie, 
349,0 


| 

rs 

| 
445.0! 


| 1, 378, 703, | 408 632 2 2,0 474, 624 0 224, 384, 0 234, 687 ,0 730,407 0 193 ,334, 0 143,097 ,0 195,892,0 143 638,0 427,201, o| 4,964 ,823,0 








77.6) 80.8 


736,0'  9,769,0 








STATEMENT OF FEDERAL RESERVE AGENTS 


ACCOUNTS AT CLOSE OF BUSINESS MARCH 19 1924. 





Federal Reserve Agent at— 


Boston.|New York Phtia. 


} | 
Cleve. pee Atlanta! Chicago. 


' 
St. L. | Minn. IK. Cuy. 


| Datias.| san Fr.| Total. 





Resources (In Thousands of Dollars) | 


Federa! Reserve notes on hand 


Net amount of Federal Reserve notes received trom| 
Comptrolier of the Currency... cccccccccccccccce 
Collateral received from f- ERE LET ET EES 
UE 


Federal Reserve Bank 


Federal Reserve notes held by banks 


Federal Reserve notes in actual circulation 


Federal Reserve notes outstanding _..........-..-.-.-- 122 . 
Collateral security for Federal Reserve notes outstanding 
ee ee ce nn. .. cumeniconatiadwones 
Se Sdn ecenedkmereeeaabuereeee 
Gold Fund—Federal Reserve Board...........---- 
Eligible paper en a ech eae” 
Excess amount held............-..-- 


664, 869. 230, 354, 247, 378| 94, 182) 147" “498 


sian 157, 389 182" '000| 44,295! 92° 
28,941| 47,308, 43.322 47.854 48,692 





3 
175,080 
366 690 


6,952 
336 ,644 
23,094 
58,446 


3 
27 ,300 


11,185] 13,052| 
1,389) 

50,000) 44,000 

121966 | 


4/399} 
16,419) 


3 
17,985 
82,003 aceaed 


76,498 


| 47,360 
24,964) 


$ $ 
30,093 ul 81,520) 956,717 
47 ,839 255,837 |2,507.758 


TARE werees 330 ,939 
3,071) 17,088) 117,558 
7,500 194,485) 1,649,673 
29,577| 44,264) 409,588 


23,081| 10,385] 7 .750| "9,500| 22,643) 186,496 








512, 383| 563, 527) 236, 144) 377, 493 


S| | | 








a 
318,703) 946 oe. 674,298 668 132, 247 223,025 
635,928 183,046 204,056 
48,050| 47 663 | 60,803) 57 = 55,662 


541,770 
343 ,596 


81, 540) 





109 ,303 
65,584 


39,500] 23351 


_ 966 908|214,38 387) 171, 





184) 84|199,839|136,15 55|615,737|6,158,729 





89 392,106,591 














78,816 337,357 3,464,475 
58,441) 51,534) 18,262 211,573 2,098,170 
32,714 ard 66 ,807 _ 596,084 





Federal Reserve notes outstanding..............--.-- 














664,869 230, 354. 247, 378! “94,182 182 147.4 498 
296 ,079| 31, 051| 26 623| 9,765, 13,645 


_ 966,906 
"366.6901 | 
36.658 





214, 387) 171, 184/190,839) 136, 155 5/615, 737\6, 6,158, 729 











82, 008| 71 ,407| “76 498) 43 47,839 255,837|2,507,758 


13,000} 


4, 435) 


12,090) 


3,784) 51, 184) 517,910 














rope 368,790 199.303 220,755 84,417 133,853 


330,032’ 69,003" a 64,408! aerate 1,989,848 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 757 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve Banks themselves. 
of Oct. 18 1917, published in the ‘‘Chronicle” of Dec. 29 1917, page 2523. 
for the latest week appears in our Department of ‘Current Events and Discussions,” on page 1333. 





Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 


1. Data for all reporting member banks in each Federal Reserve District at close of business March 12 1924. Three ciphers (000) omitted. 





Federal Reserve District. | Boston 


Phila. | Cleve. | Richm’a | Atlanta | 


Kan. Ctty| Dallas 


SanFran.| Totai 





Number of reporting banks._____-_- 
Loans and discounts, gross: 
Secured by U.S. Gov't obligations) 


Secured by stocks and bonds....| 226,146 
All other loans and discounts....| 620 673 
Total loans and discounts ....| 858,464'4,280,419) 
U.8. pre-war bonds..._.......... 50,3 
U.8. Liberty bonds.............. 
U.8. Treasury bonds._......_.-.- ‘ 
U.8. Treasury notes._.__......... 20,8 


U.S. Certificates of Indebtedness _. 





Other bonds, stocks and securities.-| 168, 5703) 


Total loans & disc’ts & investm’ tall, 150,88 886 6 ,038,51! 5 
82. 083| 671 ro 


Scckaocesueee 800° 153 '4,874, 802) 
ee 284,290) 906,337 


Reserve balance with F. R. bank_- 
nada ncecnsen cnawios 


Time deposits 
Government deposits 


Bille Payable and rediscounts with 
Federal Reserve Bank: 

Secured by U.S. Govt. obliga’ns- 

All other 





265.748| 404/437 














630, 862) 1,127 085) 





80/855 
4,566 




















326,448) 208,090 


67 757 


$ $ 
11,135 207 ,499 
191,956) 3,851,638 
813,206] 7,938,284 











919,860 1,660,294 














546 057| 34 ‘ 


5}1,016 ,297|11,997 421 


25,362 270,604 
93,983| 1,031,714 
12,315 73,837 
37 ,827 778,717 
14,325 100,797 
160,996; 2,215,828 


1,361,105) 16,468,918 
99,471; 1,445,094 
22,201 278,616 

735,832 11,347,579 
590,639; 4,191,105 
12,692 124,659 














St. Louts| Mnpis. 
35 26 73| 
$ ae 
9,918} 3,848] 6,079 
151,701| _42,956| _87,595| 

305,850] 199,299 
467,469| 246,033| 420,122 
14:981| 9,081] 11,829 
22/689] 14,725] 37,694 
6,221 780) 2,823 
17;183| 29,572] 15,337 
6.866] 1,482] 2,316 
89,203| 24,385| 55,936 

505,438 2,401,679| 624,612| 326,058) 
33,553| 212,802| 42,288| 21,836| 43.410! 
7,299|  5,906| 12,603 
286,397|1,531,152| 355,584| 216,556] 411,937 
201,768] 83,778] 131,635 
41186] 1,220) 1,461 
4,767 115] 1,372 
11,797: __—634'_—_—«9 1235 


3,622 120,126 
23,320 138.133 











2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 








Three ctphers (000) omitted. 


| | | 
New York City. | Ctty of Chicago. All F. R. Bank Cites .|F. R. Branch Cittes.\Other Selected ou 


Total. 





Mar. 


. 12.{Mar. 
aise 


5. Mar. 12.Mar. 


5. \Mar. 12 "24\Mar. 5 "24Mar. 14’23 





Number of reporting banks- neh Ses 
Loans and diseounts, gross | 
Secured by U.S. Govt. obligations 
Secured by stocks and bonds 


U. 8S. pre-war bonds............--. 

U. 8. Liberty bonds_..........._- | 407, 569, 381 
+f 8. Treasury bonds_........-.-- 

U~. 


8. Certificates of Indebtedness_- 
Other bonds, stocks and securities_- 





os 1,418, ‘test. 396, 977) 446, 513) 


442,321, 2,674,532 
All other loans and discounts--.-.-.2, 277 ,608 2,265,011) 


648,089 4,923,089 


202 
39,133! 


2,656.899, 643,553| 631.354 


4,896 ,152)1,632 ,008)1, ,634,484)1,383 ,187 1,369,873) 7,938,284) 


301) 
$ | 
35,912! 


301) 
35,456) 


: 


758 777 
$ $ 
213,687; 269,408 


533,553) 532, 116) 3,851 638) 3 3,820,369) 3,711,365 





Total loans and discounts- .---- 3, 761, 3183, 728, 203)1, 124, 15211, =. 276 7,730, 772 


mg eee 381 694 


561 "623! | 160,745 1,169,080 





Total loans & disc’ts & invest’ts- Is, 191,057)5, 144.5451, 432, 763)1,4 422,775 10,296 ,393 10,233,919) 
Reserve balance with F. R. oonnan f 619,709 725 ¥ 


is ncihnnncdaccnaecehun 

Net demand deposits 

PE ihn cdnbnoviicanccee 

Government deposits._.......-._. 

Bills payable and rediscounts with 
F. R. Bank: 


Secured by U.S. Govt. obligations 
Is Dns 4: aiecs tes otestia is hiopdidbachoneo.cndto-ol 
Ratio ‘a a payable & rediscounts 
with F Bank to total loans 
and RRR. per cent....... 








74/846)" 75,144) 
597,492| 235.739| 234,398) 

17,559} 18,106} 
133, 429| 135,980 
22,978) 
602,932] 605,505 


106 ,494| 
167,667) 
18,538) 
68,865 
11,020) 
443,816 


106 ,562, 
167 ,982) 


18.847 
68,240) 
11/047, 


442,450) 





150, 725) 1,039,311, 1 002: 521 


34/1,015°188 7,712,677 7,599,243 


peishiebasoshd 4,370 6254, 297,647 
608,389) 607.8 372,933, 2,028,901) 2,025,924 


35,596 
29,374 











1.9 


39,41 8, 
32, - 


} 
2.1) 


240,128 167.723 
61,565| 62,173 
1,950 ,490)1,922,289 1,684,412\1 652,652 11,347,579 
1/267 /843|1,270.014| 
35,015 35, 015) 


78,697 


894,361) 
9,492 


20,008 
43,281 


2.3 


78,281) 


898,124 4, 14% 105 


9:732| 


20,701 
43,111 


2.3 


| 7,900, 509} 7,742,123 


7,692, 149/2, 313, 99712, 304,971,1,952,652,1,937,44511, 997, 421)11, 111,934, 565111, 722,896 
88, 270,324) ‘282: 871 


999 '872| 1,061,544 


73 ae 75,607| ‘112,252 
778,717, 783,613 

00:797| 96.681| 99.766 
2,215,828) 2,222,912) 2,162,169 


*934,964 


'3,403,473|3,397 ,082\2,769, 052/2 ,752,573/16 468,918 16 383 574/16 376,462 
167,339, 1,445,094) 1,409,982, 1,443,401 


279,175 288,588 
11,174,18411,463,614 
4,194,062) 3,891,274 
124,644 108,817 


118,206, 273,879 
143,591) 131,655 








1.6 2.5 





* Includes Victory notes. 





Mar. 22 1924.] 


THE CHRONICLE 


1371 








Bankers’ Gazette 


Wall Street, Friday Night, March, 21 1924. 
Railroad and Miscellan. Stocks.—Review on page 1359. 
Sales made at the Stock Exchange this week not repre- 
sented in our detailed list on the pages which follow: 


—_— 











STOCKS. Sales Range for Week. Range Since Jan.1._ 
Week ending Mar. 21. _ —_— ——- 
Week. Lowest. Highest. Lowest. Highest. 


























Railroads. Par. Shares r per share. | $ per share. $ per share. $ per share. 
Albany & Susq____..100 100193 Mar21193 Mar21 193 Mar 193 Mar 
Brunswick Terminal_100 1,600, 1%Marl19, 24%Ma 20 1 Jan 4% Jan 
Canada Southern_...100 170) 524% Mar 21\ 5244 Mari9 5244 Mar 54% Jan 
Central RR of NJ_..100, 400199 Mar18201% Mar 18 199 Mar 212 Jap 
CCC & St Louis____100 100105 Mar2i105 Mar21105 Mar114 Jan 
Chic St P M & Om__100 100; 31%4 Mar 21! 31% Mar21 29 Jan 37 Feb 
Colo & South, ist pf.100| 200,51 Mari18 51 Maris 50 Jan 53 Feb 
Cuba RR, pref_-__-__. 100; 200 714% Mar21, 72 Mar20, 714% Mar 73 Feb 
Illinois Central, pref_100 1,000104 Mar 17 10494 Mar 15 104 Mar 110 Jan 
Iowa Central_______100 100; 2 Mar 20 Mar 20 1% Jan 2% Feb 
Int & Gt No Ry (wi) .100 100; 26 Maril7 28 Mari17 22 Jan 2844 Jan 
Lehigh Valley rights____| 4,600 2914 Mari17, 30% Mar20 29% Mar 33% Feb 
Manh Elev Gtd_____ 100 100 55 Mari17 55 Maril7 42 Jan 55 Mar 
MSstP&S88M._.-.-.-. 100| 300 38% Mari17 38% Mar19, 38% Mar 46 Jan 

ea 100, 100,61 Mar21\61 Mar21) 61 Feb 67'4 Jan 
Morris & Essex______ 50) 23; 75 Mar21 75 Mar21) 74% Mar 75 Mar 
Net Rys Mex Ist pref 100 100; 454 Marl17 4% Marl17 4% Feb 5% Feb 
N Y Cent Reading rights/31,889| 2!¢ Mar21) 2% MarlS5 2% Mar 3% Jan 
N Y State Railways_100 100; 23. Maris 23 Marl&s, 23 Mar 32 Mar 
Pacific Coast.._.._. 100 500) 22 Mar 19 26 Marl7 16 Jan 40 Feb 
Reading rights.__.______ 10 600) 164% Mar20 17% Marl15 15% Mar 22% Jan 
Virginia Ry & Pow__100 100| 36% Marl7 36% Maril7 36 Feb 39 Jan 
Wisconsin Central ctfs__ 900; 3644 Mar17 3644 Mar21!1) 364% Mar 36% Mar 

Industrial & Misc. | 
All American Cables_100| 400° 98 Mar17\ 98 Mar17 98 Mar 102 Jan 
American Chicle, pretl0oO, 400 56 Mar19 56 Marl19 51% Feb 66 Jan 
Am For & Pow, 25% pd. 890 9344 Mar15 93% Marl19| 92% Mar 96% Jan 

Full paid _ - 500 93 Mar 20, 93% Mari17 93 Mar 96% Jan 
Amer-La France FireEng | | 

7% cum pref_.___- 100/ 200 96 Mar21 98 Marl1& 95 Feb 98 Mar 
American Snuff__.-- 100' 20013544 Mar21137 Mari8 135% Feb144% Jan 
Am Whole’e Corp,pf.100 300 98% Mar18 99 Marl18 92 Jan 99% Feb 
Art Metal Construc__.10, 200 16 Mar20 16 Mar20 16 Jan 16% Jan 
Atles Powder________- * 200 51 Maris 51 Maris 51 Mar 44% Feb 
Amer Roll Mill, pref_100, 300101% Mar20103 Mari7) 98 Jan104 Feb 
Assoc Dry Gds,Iist pfino|; 200 84 Mari9 85 Mar21 84 Mar 88% Jan 
AtlFruitColTCo ctf dep- KO 1% Mar20'; 1% Mari15 1% Jani 2% Feb 
SE Sd wikdicnuoke 200, 7% Mar 8 8 Marl15, 6% Mar 11% Jan 
AtlasPowd 6% cu pf- ian 100 85 Mar20\ 85 Mar20, 82% Feb) 85 Feb 
*Bilumenthal, pref...100 100,92 Mar21\;92 Mar2l1, 92 Mar) 93 Jan 
Brown Shoe, Inc, pf_100 200 89% Mar 18 $1 Mar 21)| 89% Mar 92 Feb 
Brooklyn Union Gas___* 500, 58% Mar20\ 91 Mar21 89% Mar 92 Feb 
Burns Bros, pref_.._.100 200 95% Mar20 95% Mar20, 954% Mar 97 Jan 
Calumet & Hecla_---- 26 100, 15% Mar21) 15% Mar21) 15% Mar 19% Jan 
Case (JI) Thr Mach, pf.*, 700 49% Mar21\ 50 Mari5 49% Mar 77 Jan 
Century Ribbon Mills_.* 500 27'4 Marl17 28 Marl17 27% Feb 33% Jan 
Certain-Teed Products_* 100 28 Mar2)' 28 Mar21) 28 Mar, 36% Jan 

First preferred____100 100 78 Mari18| 78 Mari8, 75 Feb 78 Mar 
Coca-Cola, pref____. 100, 100 92% Marl17 92% Marl7 91% Jan, 93 Feb 
Conley Tin Foil______- * 400 10 Mar20) 104% Mar20, 10 Mar 12% Feb 
Continental Insurance 25. 300 90 Mar20 90 Mar20 90 Feb 974% Jan 
Commerc’i Solvents, A.*, 800 5544 Mar18 59 Marl17 43}¢ Jan 62% Mar 

PR Se ee 900 47 Mar21 50 Mari8& 33 Jan 56 Feb 
Cont Can Inc pref_- “i00) 10010744 Mar 19107% Mar19104% Janl08% Jan 
Cosden & Copref____100, 800 91% Mari19\ 93 Mari17, 91% Jan 95 Feb 
Daniel Boone W1n Mills25 6,100 30 Mari17, 32% Mar20; 29% Mar! 32% Mar 
Devoe & Rayn’s Ist pf 100 100 9t54 Mar 20 94% Mar20 93 Mar 94% Mar 
Du Pont deb6%-....100| 800 86 Mari18& 86% Marl5) 85% Jan 87 Jan 
Duquesne Lt Ist pf_.100' 209102 Mar20102% Mar 20 102 Marl06% Jan 
Emerson-Brant pref.100| 309 8% Mar21; 9 Marl7,| 8% Mar 15 Jan 

Fidelity Phen FireIns.255 409118 Mari17122 Mar21 118 Moar 127 Jan 
Fisk Rubber Ist pref_ 100) 100 a Mar 17; 58% Mari17) 58% Mar 65 Jan 
Gardner Motors. - ____- 100 Marl19' 6 Marl19! 6 Jan 7 Jan 
GenAm T’k Car7% ptido 100 96 Meri17\ 96 Mari7) 92 Feb! 96 Mar 
General Baking Co__._.*| 500 95 Mar20; 96 Mari17 93 Jan110 Jan 
General Refractories___.*| 1,0(0 49% Mari17 50 Marl19 49% Mar 55 Jan 
Gimbel Bros pref __ 100/ '500101 Mar17101 4 Mari17) 99 Jani01% Mar 
Great Western Sugar. 251,800 91 Mar20, 925% Mar 15) 91 Mar 96% Feb 

. . ae 100, 100105% Mar15106% Mar15106% Marl08% Jan 
Hanw Ist pfclassA_100' 200 93% Mar15; 94% Mar17| 89% Jan 95 Feb 
Hydraulic Steel pref_100 100 6 Mari18 6 Marl18 4% Jan 7 Jan 
Intersoll Rand_-_-___- 100 70173 Mar20200 Mar21.159 Jan 200 Mar 
Inland Steel pref w i_- 1,200102 Mar20102% Mari18 101% Jan103% Feb 
Int Aer cultural new _ 400 3% Mar20 4 Marl19 3% Mar 9% Jan 
Internat Business Mach. 1,100 oun Mar 19 93% Maril7; 91% Feb 97% Feb 
Internat Shoe pref___100/ 300115% Mar17117 Mari17115% Janil17 Mar 
Intertype Corp._.__-.- * 400 31% Mar19 32% Marl 29% Jan 32% Mar 
Jones & L S:eel pref. i. 600110 Marig110 Mari1s£\109 Jan/110 Jan 
Kansas & Guilf_______ 0; 300 lg Mar 20 % Mar is % Jan 1 Jan 
Kelly Spr Tire 6% pf-_ ioo 1,200 524% Mar20 65 Marl5) 52% Mar 78% Jan 
Kelsey Wheel Inc pf_100|; 100106 Meri17106 Mari7\104% Jan107 Jan 
Kinney insscsnnrsiml 900 58 Mar21 60% Marl5 56 Feb| 63 Jan 
Kress, S H & Co___-_- 100) 100200% Mar 21200% Mar 21,190 Feb)/200% Mar 
Laaaest 4 & Myers new.25| 1,000 52% Mar2l, 53% Mar17, 50% Mer 54 Mar 

J SS Ses 25; 2,100 51% Mar21' 53 Maril7) 49% Mar 53 Feb 
pene W Wiles Bis 2d pf 100) 100100 Maris100 Maris 99% Jen\100 Mar 
Lorillard new____.__- 6,400 34% Mar18 37% Marl5 34% Mar 38% Mar 
Ludlum Steel_-___-- "| 4,800 21144 Mar21! 23% Mari17 21% Feb) 23% Mar 
“Mall's 'n (HR) & Gopti00) 200 86 Mari7, 86% Marl5 83% Mar 92 Jan 
Mackay Cos pref___.100 600 641% Mar17 65 Mari19 64% Mar 68% Feb 
Manila Electric___-_- 100 200 89% Mari19 91% Maril19| 89% Mar 914% Mar 
McCrory Stores pref_100 100 10014 Mar 20100% Mar 20 100 Mar102% Feb 
Nat Cloak & Suit pf_100| 200 951% Mar21| 95% Maris 95 Jan 97 Jan 
Nat Dept Stores, pref100! 100,95 Marl17 95 Marl7) 934% Jan) 96 Feb 
Nat Enam & Stpg, pf.100 100, 87 Maril7| 87 Maril7 85 Feb) 89 Jan 
Natl Supply. pref -- 100! 100105 Mar 20105% Mar 20) 100 Janil05% Mar 
New York Canners.._.*| 200) 25% Mar20 25% Mar20, 22% Jan) 27 Mar 
N Y Steam, Ist pref_100| 300 88 Mar19, $244 Mar20 88 Mar| 92% Mar 
Ohio Fuel Supply - - - -- 25) 200 32% Mar 18 3214 Mar 1&| 32 Jan! 33 Jan 
Orpheum Circ.Inc,pf.100, 400 92 Marl5 94 Marlg 92 Jan' 94% Jan 
Otis Steel, pref__.__..100| 4,000 63 Mar21 71 Mari7 57 Feb 74% Mar 
Panhandle P & R, pf_100 106\ 39% Marl17 39% Marl7 35 Jan| 40% Jan 
Penn Coal & Coke___-50, 400) 25% Marl7 26% Marl17 25% Mar 30% Jan 
Phoenix Hosiery ...---5 100 26 Mari7 26 Marl7 26 Mar; 32% Jan 
Phila Co, 6% pref__._.50| 100 43% Mar20 43% Mar20 424% Jan 43% Feb 
Pierce-Arrow, prior pref*, 100 66 Mar21 66 Mar21 64 Jan, 72 “4 Jan 
Pittsburgh Steel, pref 100 100 97 Mari17,97 Marl7 95 Jan101 Jan 
Pitts Util, pref ctfs___10 300 12% Mar18, 12% Mar18 11% Feb) 13 Mar 
Prod & Ref Corp, pref.50, 300 45% Mari18 46% Marl5 45% Mar 47% Jan 
PS Corp N J,8% pf.100 400100 Mari8100% Mar 18 100 Mar 102 Jan 
Ry Steel Spring, pref_100; 200116 Mari5117% Mar21;113% Janl17% Mar 
Reis(Robt)&Co, Ist pf100; 100 68 Mar20 68 Mar 20) 68 Mar 74% Jan 
Rossia Insurance Co_-25} 100 86 Marl19, 86 Mar 19) 86 Mar| 90 Jan 
Simmons Co, pref__.100| 300 96 Mari18 96 Mari18) 94% Jan] 96 Mar 
So Porto Rico Sug, pf. 100! 1,200103 Mari17109% Mar 19/103 Mar!109'%% Mar 
The Fair, pref a lal 100; 100103 Mari15103 Mari5\102% Janlo3% Jan 
Trans-Cont’l Oil rights__52,140 1-16 Mar 19 % Mari7) 1-16 Mar) 4% Mar 
Unit Cig Stores, pref - 100) 100 115% Mar 20115% Mar 20/113 Jani15% Mar 
United Paperboard - -10¢) 100, 19% Mar 21, 19% Mar21\ 19% Jan 21% Jan 
Va-Caro Chemical B__.*| 200 1% Mar20 1% Mar20) 1% Mar 7 Jan 
J}. as 60] 1.100' 22 Mari8 24 Mari7; 21% Feb! 33% Jan 
Va Iron, C «&C, pref_100; 100 78 Mari19 78 Marl19, 78 Mar, 79% Jan 
West Elec, 7% cu pf- 100} pn gh tad Mar 19114% Mari18 113% Jan115 Jan 
West Penn Co..-.-.---- *| 500 Mar 20 50% Mar21 47% Jan 51% Jan 

Preferred 7% - - - -- 100) say 90% Mar 18 90% Mar18 89% Jan) 91 Jan 
Westinghouse E & M rts [28,54 1% Mari7 1%Marli 1% Mar, 1% Mar 
W’ house E & M, ales 100, 79% Mari5 79% Marl15 72 Jan) 79% Mar 
Wilson & Co, pref_- 00! 1,700 45% Mari5 53 Mari7 45 Mar, 72% Jan 
Worthington, pref B- 100 200\'62 Mar20 64 Mar20 58% Jan 65% Mar 





* No par value. 











TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 



































Ratlroad State, Untied 
Week ending March 21. Stocks, &c. Muntctpal & States 
No. Shares. Bonds. Foreign Bds. Bonds. 
A eee Se * 433,850 $3,779,000 $815,000 $834,000 
FE a oe 1,082,510 7,133,000 1,322,000 3,568,000 
, fae) ee 955,925 7,202,000 1,328,000 1,839,000 
DEE sicéaseacecekeel 1,014,210 9,153,000 1,283.000 2,931,000 
Thursday ...| 1,009,686 8,977,000 1,053,000 5,385,000 
EE Sacenuc@usnwedaeee 786,400 11,799,000 987,000 3,231,000 
‘Tee .... ..' 5,287,581 $48,043,000 ' $6,793,000 ' $17,788,000 
Sales at Week ending March 21. Jan. 1 to March 21. 
New York Stock 
Erchange. 1924. | 1923. 1924. 1923. 
Stocks— “ie. chases 5,287,581 6,705,436 60,210,677 63,901,366 
onds. 
Government bonds $17,788,000, $13,125,000 $222 ,583,000 $193,459,000 
State & foreign bonds. 6,793,000! 10,243,000 86,391,000 126,278,000 
RR. & miscell. bonds -_- 48,043, 000) 38,808,000 383,039,000 438,221,000 
Total bonds_____._' $72,624,000 $62,176,000 $692 ,013,000 $757.958,000 

















DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





























| Boston. Phtladelphta Baltimore. 
Week ending | 

March 21 1924. Shares. | Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday _.______ | *10,787|  $5,650| 5,192] $55,700] 1.7871 $5,000 
Monday ----.-- *19,591 60,900 5,689 27,700 1,020 17,000 
: > nrs | *14,966 29,400 5,072 26,750 1,645 21,500 
Wednesday -._.--. *12,956 12,400 10,777 6,900 1,741 21,000 
Thursday -.....- *14,366 22,050 10,079 3,000 1,751 49,000 
Pe waces~ wei _ 9,127) 49 ,000 5,071 24,700 551 4,800 

Te aces gi, wit $179,400 41,880; $144,750 8,495) $118,300 
Prev. Ww wk. revised. 88, 790) $35 1,500 35,901 $4,939,050 8,977' $112,100 





* In addition, sales of rights were: Sat., 3,394; Mon., 5,823; Tues., 3,342; Wed., 






































2,835; Thurs., 5,010. 
Daily Record of U. 8. Bond Prices.|Mar.15|Mar.17|Mar.18|Mar.19|Mar.20|Mar.21 
ones Liberty Loan Zh} 98%} 99.00) 9852} 99's2 985%2| 9859 
34% % bonds of 7932-47 -_-. io. 982832} 982%) 982%52] 982832} Q82%s2) 982% 
(First 3s) Close} 98%2} 987%} 982%} 982%} 982%2| 982% 
Total sales in $1,000 units - - - 98 420 133 185 226 166 
Converted 4% bonds of (High eae ewkd eae anol oedk cote 
1932-47 (First 4s) ....j Low- on de ras ade bean ones sees 
Close ee bow eer adec onde cone 
Total sales in $1,000 untis- - - worn aie wre hue aie dimievin 
Converted 44%% bonds (High| 99%:2| 99%:2 | 991%! 991422] 992332} 992%» 
of 1932-47 (First 4(s){Low.| 99.00) 9942: 99%: | 9972 991532) 992%aq. 
Close} 99432} 99732 | 99712 | Q9'4s2] 992122] 992%s— 
Total sales tn $1,000 untis - - - 115 228 131 92 136. 
Second Converted 4% % (High oud ----| 99.00) 98%: osew esse 
bonds of 1932-47 (First; Low. wade ----] 99.00} 982%: odes es 
Second 4%s)...---..- Close woeu ----| 99.00] 987%: owae «nee 
Total sales tn $1,000 untis - - - — noua 1 5 ona énicts 
Second Liberty Loan High cues ----| 99383 wens i tietel ERE 
4% bonds of 1927-42-_...4{ Low. pares ----| 99% suka pee ania 
(Second 4s) Close exes ----| 99432 a baal peered pee 
Total sales tn $1,000 untts- ede a astitio 12 eoee aaa aes 
Converted 4%% bonds {[High| 99432) 99%2! 99732 | 99132} 992139] 9926g9 
of 1927-42 (Second Low.| 99'32 | 99732] 995:2] 99%2] 991239} 991% 
CS EE er Close} 99732 | 99422] 99%s:2] 99'%2| 992%2| 9925s 
Total sales tn $1,000 untis - - - 174 597 290| 1,124) 1.462) 1,560 
Third Liberty Loan High} 100.00} 100132 | 100%s2 | 100222 | 1005s: | 10019 
44% bonds of 1928....;Low_| 992) 9932} 992132} 100.00) 100%s2 | 1004s3 
(Third 48) Close| 997122} 100's2 | 100.00} 100%s2 | 100% | 100%: 
Total sales tn $1,000 untis..- 116 615 413 465) 1,083 528 
Fourth Liberty Loan High} 99732 | 99!'22) 991232) 991432) 992532] 9927s5. 
4 % bonds of 1933-38..{;Low.| 99422) 99%:2 | 99%2/] 99%2] 991532] 992639 
(Fourth 44s) Close} 9942: 99% 99% 991439} 992252) 99259 
Total sales in $1,000 untis--- 251 1,802 660 803) 2,076) 1,279 
Treasury High) 1005s2 | 100523 | 100722 | 100%2 | 100532} 100189 
4s, 1947-52.......... Low.| 100%32 | 100%s2 | 100432 | 100732 | 100% 2 | 100143 
Close 1005s2 | 1004s: | 100%:2 | 100%s2 | 100'%s2| 1001539 
Total sales tn $1,000 untis.-- 27 23 92 42 293 48 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
is I ied 982%32 to 9825s2)180 3d 4%8........----- 992%s9 to 10079 
Bf) SS 991%» to 99'%2) 83 4th 44%{8......__--_. 99232 to 99249 
Ff EPS rea 982232 to 99'%-2) 8 U.S. Treasury 448__99%s3 to 100% 
OE EEE 99.00 to 992432 











Foreign Exchange.— 


Exchanges at Paris on London 82.40 francs; week’s range 82.40 francs 
high and 87.60 frances low. 


The range for foreign exchange for the week follows: 


Sterling Actual— Sixty Days. Cheques. Cables. 
High for tne week__._ 4 28% 4 30% 430% 
Low for tne week... 425% 427% 428% 

Paris Bankers’ Francs— 

High for the week_ 5.1734 5.24 §.25 
Low for the week - - 4.64 4.70% 4.71% 
Germany Bankers’ Marks— 


High for the week. -- 
Low for the week... ---..-- 
Amsterdam Bankers’ Guilders— 


0.000000000021 


0.000000000021 
0.000000000021 0.000000000021 


High for the week___ 36.72 37.14 37.18 
Low for the week__. 36.34 36.76 36.80 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, $27 8125 per 
$1.000 discount. ‘Cincinnati, par. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 27 3-16@ 
28 for sixty days, 4 29 7-16@4 30% for checks and 4 29 11-16@4 30% 
for cables Corolla on banks sight, 4 29 516@4 30%: sixty da 
4 26 13-16@4 27%. Ninety days, 4 25 9-16@4 26% and documents or 
paymenc (sixty days), 4 27 \- 16@4 27%. Cotton for payment, 4 20 5- 16 
@4 30% and grain for payment, 4 29 5-16@4 30 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5. i2K%e@ 
5.17% for long and 5.17%@5.23 for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 36.5! 5@: 36.60% for long and 36.91 @36.96% for short. 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
—See page 1359. 

The Curb Market.—The review of the Curb Market is 
given this week on page 1359. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares). |BONDS (Par Value). 

Week ending March 21. 
Ind.&Mts.) tl. | Mining. | Domestic. \For'n Gort. 
SAS ne ye ee 36,240 38,530 155,110 239,000 36,000. 
BE hn co wdc ct caeeude 55,455 91,860 284,350 299,000 38,000 
CE 5k ote cencninees 55,651 88,450 269,750 375,000 ,000- 
C0 39,065 77,190 216,600 511,000 73,000 
Tt. cwasnebacvacde 62,600 68,800 237,300 643,000 38,000 
DET ca 3a caekhscvases 43,360 97,290} 204,000} 453,000 32,000 
: PR etecee cere 292,371! 462,120! 1,367,110' 2,520,000! 297,000 
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OCCUPYING FOUR PAGES 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 


Mar. 15. 


Monday 
Mar. 


17. 





25\g 
99% 


251g 
9834 
*87l2 
24 
115% 
56 


24,4! 
11544| 


5844) 
1512 
56% 


5614) 


*25 


8812! 


~ 


_ 
Ne Oe Oo 
as =n ae RS 


or em Ore mS Or 
oe 


* 
_ 
— 
— 


Ve aoe 
ce = 
ee & = te 


5Ale 
36 
*3414 
*33 
2314 
4624 
3814 
6012 
87g 
1912 





*761e 
*9 
*30le 

7712 
74 
*1g 

*1 

675s 
11012 


4534 
*941o 
1llg 
#3210 
*105 
*5 Al, 
*403, 
3312 
79 


6734 
11012 


453, 
9512 
lll, 
33 
108 
5Ale 
4lle 
3312 
79 


*1073, 10919) 


115 
113 
166 
*121le 
*22 
1712 
*11 
*34 
47g 
*Q2lo 
10 
5612 
_ 2212 


115%, 
113 
167 
126 
2233 


® Bid and ached! ‘rloes. 


86 
531g 
72\4 
2534 
10 
ihe _ 
12815 
7034 
Biz 
30 
157g 
4534 
314 
Ole 
17 
161g 
*61 
Ble 
18% 
3614 


*7614 
*9 


*30 
75% 
67 
1g 

1 
673, 
*110l2 
441, 
*G47, 
1 lig 


*10734 
113), 
*113 
*162 
*120le 
*22 
17 
*101e 
*33le 
#434 





30 | 
99% 
875s 
244) 

1 15 > 


| *25 

983g 
8714 
2% 


« 


a) SFFFy 


24lg 
501g 
“|*101 
22%, 
*78 
6612 
2918 
108 
11412 
25 
3212 
255g 
551g 
2914 
*13le 
*53le 
100% 
22% 
184 
*51 
675g 
891g 
3812 
Jig 
*20\4 
43\e 
14 
*214 
llig 
3lle 
11% 
3612 
*134 
10612 
100 
74 
8Ale 
1844 
*16le 
13 
120 
*73\e 
4958 
432 
#819 


414 
73 
*60le 
427, 

*88 
54 
*36 
#3414 
*32 
23 
465% 
37%4 
5914 
8's 
1914 
8534 
5334 





3Ale 
36 
2414 
45leo 
3934 
60'2 
og 
2034 
8610} 
5Alg 
72%g| 7214 
27%| 2534 
10 97g 
65 | 6112 
12816| 1271s 
70% *70l2 


819! 814 
30 2910 
16%g} 1553 
4673| 45% 
32 | 30% 

934 Die 
1714) *16le 
1614 
6134 

Sle 
181g 
363g 


738 
Ig 
1 


68 
lllle 

45le 

9512 


11% 
3212 


*120!3 
*22 
*16le 





. Tuesday, 
Mar, 


18. Mar. 


$ per share | $ per share | $ per share is per share | $ per share 


30 | *25 
087% 
8712 
24 


98% 
87 2 
4 Z\4 
115% 
554 
55) 2 
164 
5712 
143% 
75s 
*102'2 
4\g 
10% 


55}2) 
5Sle lel 
16%) 
57) 


10712 
10058 
74 
8Ale 
191g 
16%, 

13 
122 
77 
5012) 
4334! 
10'2 
42 
73 
61%, 
427 
90 
5458 
rr, 2 


4312 
*834 
42 
*73 
6012 
427, 
*R5l2 
54 
*36 
B44 
*32 
231g 
47\e 
38 
5934 

Sig 
1934 
86 
54 
721g 
264g 
10\2 1012 
6lle) *6lle 
1281! 12714 
71 





2619| 


Sl4 
30 
16ig 
4614 
3034 

Piz 
1712 
17 
62 

834 


107 
32\g 
1*105 
*54 
383, 
2912 
78le 
2|*10734 


*1201g 














19. 


30 
99 


102 
23% 
78 
67 


3012) 
10712) 


1164 


261g! 


33% 
28% 
55% 
2912 


| Wednesday., Thursday, 


| Mer. 


| *25 


| 98 


“|*100 

23 
| 78 
6612 

3012 
10612 
|} 116 
247 
32% 
*274 
55lg 
2912 
*13l2 
*53 
101% 





100!g 
73%, 
84le 
18% 
1714 
134 

127% 

*75 
50 
43l2 
#834 





*61lo 
85g 
17% 
3614 


7884 
*9 
*33 
747g 
67g 
1g 
1 
663 
*111 
423, 
*921g 
101g 
2912 
*105 
*54 


37 
28ig 


80 
2}*108 
1145, 119i, 
11312 11353 
16034 16112 


1145, 
11358 
16014 





20. 


#25 
987g 
*87l2 
} 2i, 
119% 
55ig 
5S8l2 
1653 
58'4 
1445, 
75l2 


*102\2 


30 ¢ 
99 
&8 





1510! 
2614) 
507s! 
102 |*100 
237g 22\e 
78 *78 
6612, *67 
31 $1 
10714 *10612 
118 115\2 
25 
32% 
2814 
5Ale 
294, 
*13l2 
55 
102 
22% 
18g 
*51 
68 
Gllg 
38 
84 
*18 
46 
15 
212 
ll 
*3lle 
11% 
37\4 
*135 
10912 
10014 
73% 
| *84l2 
17% 
17 
*13 
= 





#834 
4lle 
*73 





661g 
110%, 


423, 
*941g 
1033 
29le 
ls105 
*54 
36 
2712 
*7834 
*1073,4 
11419 
1135, 
16014 
*120l, 
2133 
16% 
*10 
*33l2 


5 
*92lo 
*10l2 

54le 
17% 


10714 
3814 
2912 
80 

10912 

119 

114 

161 

122 
22 
1634 
llls 
35le 

5lg 
94 
1033 
5678 
1833 





Friday, 
Mar. 


$ per share 


21. 


100 
5,300 


30 | 


700) 


12,200 


13,000) 

| 12,800) 
700) 
36.700) 


| 27 000) 
: 2 400! 
4| 92,400 
100) 
2, 090) 
2, 400) 
200) 
1 ,600! 
600) 


tw Pore 


wien 


19,000) 
6, 500) 
100) 
ol 
300} 
400] 

5s 500} 
l, 300! 
22.100) 
29,300 
23, 300) 
2,400! 
6.700 


ze 





33 ,800 


124 
3778 
2 


111% 

10073 
ig 
18% 
17 


14 
128% 
77 
50 
43% 
10 


41%, 
754 


4,800 
200 
300 

14,500 
100 

8,500 
500 
500 


8,800 


ry 700) 
8.700] 
12 2 600) 
514/141,700 
2400 
18,500 
100 
3,500! 
2500 
2,000 
2'200 
17 |111°450 
47%4| 78.900 
3212! 2'100 
o|1 





3,900 
2,200 
700 
10,200 
2,400 
709 








1834! 


‘ | 
Shares. 


2.000) 
6,700) 


2,200) 
2,700, 


14,200) 


17,100) 
1,800) 


3,600) 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 1924. 
On basts of 100-share lots 


PER sHARE 





Lowest 


Hwghest 


| Highest 





Railroads. 

Ann Arbor preferred 
Atch Topeka & Santa Fe__100 
100 
-100 
owen 


Atlanta Birm & Atiantic. 
Atlantic Coast Line RR 
Baltimore & Ohio 


Bklyn Maoh Tr v t c.._No par 


Par’) 





Pref vot tr ctfs__.._ 2 Vo par 
Canadian Pacific 
Chesapeake & Ohio 
Do pref 
Chicago & Alton 
Do pref 
Chic & East Ili RR 


Chicago Great Western --_- ea 

| Do pref 
Chicago Milw & St Paul-.-- aa 
Do 100 
Chicago & North Western _100 
Do 00 
Chicago Rock Isl & Pacific - 100 


| 142% Mar 10) 





7% preferred 
6% preferred 
Colorado & Southern 
Delaware & Hudson 
Delaware Lack & Western- Ei 
Do ist preferred 
Do 24d preferred 
| Great Northern pref 
Iron Ore Properties..No par 
Gulf Mob & Nor tr --o 
| 1 
| Illinois Central 
Interboro Rap Tran 
Kansas City Southern--...100 


| 
Lehigh Valley 
Louisville & Nashville....100 


Manh Elevated, mod guar- Pees 
Market Street Ry 


Do 
Minneap & St L (new) ._-.100 
“—o oe RR....No par 
Do 1 
Slesout. Pasitic com 


00 
Nat Rys of Mex 2d pref_..100 
New Orl Tex & Mex 
New Lig Central 


| N Y¥ Ontario & Western_..100 
| Norfolk Southern 100 
Norfolk & Western 
Do 
Northern Pacific 
Pennsylvania 
Peoria & Eastern 


| Pere Marquette 
Do prior pref 
Do 
Pittsburgh & West Va-_-- “100 


.veading 
Do Ist preferred 
Do 2d preferred 

Rutland RR pref 

St Louis-San Fran 

| Do 

St Louis Southwestern. .-..100 
Do 

Seaboard Air Line 

| Do 

| Southern Pacific Co 

| Southern Railway 


| Texas & Pacific 

Third Avenue 100 
| Twin City Rapid Transit_.100 
Union Pacific 1 

| Do pref 


United Railways Invest-.-- = 


‘300 Western Maryland 


Do 2d preferred 
et Pacific 


ref 100 
Wheeling & Lake Erie Ry-100 
Do 100 
Wisconsin Central 


Industrial & Miscellaneous; 
Adams Express 100 
Advance Rumely 
Do pref 

Air Reduction, Inc....No par 
Ajax Rubber, Inc 50 
Alaska Gold Mines 

Alaska Juneau Gold Min-.- 10 





Allis-Chalmers Mfg 
Do pref 
Amer sericuiturel Chem -.-.100 
Do pref 100 
American Bank Note 


Amer Bosch Magneto- -No par 
Am Brake Shoe & F..-No rect 


pref 100 

American Car & Foundry -100 
Do pre 100 

American Chain, cl A 

American Chicle 

Amer Cot Oil ctfs of dep--100 
Do pref ctfs of dep----100 

Amer Druggists Syndicate- vs 


100| American Express 
5612) 12 oo 





American Hide & & Leather. Ho 





$ per share 
25 Mar 4 
971g Jan 2 
8612 Jan 2 

15g Feb 23 
112 Jan 23 
55!1g Mar 18 
581g Mar 7 
13!g Jan 4 
48%, Jan 3 


67% Feb 26 
992 Jan 3 
3%g Jan 4 
9%, Jan 3 
4 
5 
3 





2112 Mar 
40 Mar 
4\, Jan ; 
105 Jan 


135g Jan 

22 Mar 

4914 Jan 

100 Jan 

211g Feb 15 
76% Feb 26) 
6553 Jan 2! 
20 Jan 2| 
10412 Mar 5 
110% Feb 15 
20% Jan 3 
285g Feb 19 
25'g Jan 3 
53%4Mar 3 
28 Janl5 
13% Feb 28 
50 Jan 3 
10014 Mar 4 
12% Jan 2 
181g Jan 29 
52 Jan 2 
61 Jan 2 
8753 Jan 16 


3012 Jan 2| 
634 Mar 15 
22 Feb20 
4312 Mar 17 
14 Marl18 
1%g Jan 3 
10% Feb 26 
29%, Feb 18 
9% Jan 3 
29 Jan 3 
15g Jan 4 
9312 Feb 15 
991g Feb 15 
7212 Feb 18 
8412 Feb 26 
141g Jan 2 
165g Mar 10 
13 Marill 
10212 Jan 3 
72% Feb 26 
477gMar 3 
4214 Jan 3 
9% Mar 13 


41 Jan 
71% Jan 
60 Jan 
38 Jan 
854 Jan 
54 Maris 





1914 Jan 
425, Jan 
33 Jan 
577g Jan 

6%4 Jan 
1444, Jan 2 
855g Mar 21 
381g Jan 
66%, Jan 
19 Jan 

95g Jan 
61 Mar 
1265g Mar 
70 Mar 20 


7% Feb 20 
2812 Feb "7 
10% Jan 
34 Jan 
2212 Jan 

91g Jan 
17 Jan 
14%, Jan 
58 Jan 

7!2 Jan 
14144 Jan 


bo Go tO GO wm OO 


Go wm Go Co Oo tO 


e7ie Jan 2 
64 Jan 3 
lg Jan 3 
7g Jan 30 
65 Maris 
1101g Jan 19 


423%, Mar 20 
927g Jan 9 
10igMar 5 
2912 Mar 20 
98 Jan 8 
531g Jan 26 
36 Mar 21 
2712 Mar 21 
77 Jan 3 
108 Jan 7 
1031g Jan 3 
109 Jan 8 
16014 Mar 18 
119 Jan18 
213g Mar 21 
16 Jan 2 
101g Feb 8 


| 1031g Jan 19 





3 
173g Mar 19 


3 ver share 
34 Jan 8 
10214 Jan 29 
891g Jan 19 
2% Jan il 
121 Mar20 
60i2g Jan 9 
59ig Jan 5 
17%g Jan 25 
60 Mar2l 
1507g Jan 9 
77le¢ Feb 5) 
1037g Mar 15 
5ig Jan 10 
12% Feb 29 
27 Janlo 
5lig Jan 8 
553 Jan 17 
131g Feb 5 


181g Jan 10) 
28 Jan 10) 
5412 Feb 7 


27% Jan 10 
83 Janl10 
697g Jan 10 
31 Mar 20) 
112% Feb 25) 
120 Mar 21| 
281g Feb 
34%, Feb 
30\2 Feb 
59% Feb 
3llg Feb 
17% Jan 
58%4 Feb 
104% Feb 
25 Mar 21 
21% Feb 4) 
5353 Feb 5, 
72% Jan 25 
92 Mar 20) 


39% Mar 5, 
13'g Jan 4 
40\g Jan ‘ 
7llg Jan 
30 Jan 

4 Jan 28 
13% Feb 4 
3412 Feb 4 
13'g Feb 11 
391g Mar 7 

24 Feb 6 
11134 Mar 20 
1061g Feb 4 
7912 Jan 9 
87% Jan 22 
21 Febi13 
19% Jan 9 
151g Feb 7 
132 Mar 20 
77 + Janil 
5553 Feb 4 
46%, Jan 28 
1253 Jan 10 


45%, Feb 5 
75\g Feb 26) 
6243 Feb 5) 
45% Jan 18) 
89%, Feb 26) 
79 Jani2 
5612 Jan 14) 
56 Jan 14! 
40'g Feb 5) 
2412 Feb 29 
4812 Mar 17) 
4273 Feb 2) 
6314 Feb 2} 
10% Feb 23 
2212 Feb 25 
90's Feb 6) 
5514 Mar 21) 
73 Feb 29) 
28lg Mar 14 
121g Jan 23 
66 Jani12 
132% Feb 8, 
74 Feb13 


11% Jan 5 
40l2 Jan 4 
173g Mar 20 
4734 Mar 19 
321g Mar 19 
11%g Jan 9 
2014 Jan 10 
18 Feb 4 
6212 Feb 4 
914 Feb 4 
207g Feb 5 
371g Jan 29 








8212 Feb 11 
121g Jan 2 
4llg Jan 4 
8lig Jan29 
1012 Jan il 
ly Feb 2 
llgMar 4 
7453 Jan 8 
1144 Feb 8 


5012 Jan 22! 


96%, Jan 17 
17 Jan 2 
4953 Jan 9 


12214 Feb 
231g Jan 12 
2012 Jan 7 
12%g Jan 11 





109%g July 
40's Jan 
55%, May 

914 Oct 
34i2 Oct 

139%, Sept 
57 June 
96 June 

2 May 
3% Jan 
19 Aug 
46\2 Aug 
2% Oct 
67g Oct 


11% Oct 
2053 Dec} 
47's Dec} 
97'!g Dec) 
19\g Oct 


Oct 

Oct 

Oct 

2214 Oct 
ll4g Nov 

82le Aug 
9012 May 
6712 Aug 
86 Nov 
95g July 

1414 June 


6812 June 
44 June 
45 June 
22!2 Oct 
16%, Oct 
321g Jan 
25l2 Aug 
544g June 
4%, Aug 
814 Aug 
8414 Aug 
24%, Jan 
63 July 
14 Aug 
8i2 Dec 
5844 Jan 
12412 Aug 
7014 Dee 


77g Oct 
26 Oct 
7 Mar 
23% Jan 
16l2g Jan 
8 Sept 
Sept 
Setp 
May 
Oct 
Oct 


37% June 
89 Nov 
101g July 
2814 Oct 


14844 July 
117 Sept 
20%3 June 





'$ per share 





| 





45 Feb 
105'g Mar 
9053 Mar 
34 Feb 
127 Feb 
60%, Dec 
607g Mar 
Dec 

Dec 

Apr 

Jan 

Feb 

Dec 

Dec 

Feb 

Mar 

Feb 

Feb 


Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Feb 
Feb 


9512 July 
22!2 Jan 
215g Feb 
18% Feb 
11753 Feb 
78lg Aug 
8lig Mar 
477, Apr 
17 Mar 


4714 June 
76%, Mar 
70\2 Jan 
505g May 
93 Jan 
Slig Feb 
5612 Feb 
56%, Jan 
39 Dee 
27 Mar 
50 Mar 
36%g Feb 
637g Mar 
Jie Feb 
15% Dec 
9514 Feb 
391g Dee 
707g Mar 
2912 Mar 
1914 Feb 
77i2 June 
1447g Feb 
7612 Jan 


217g Mar 
62 Mar 
12 Dee 
3612 Dec 
23%, Dec 
15 Feb 
263%, Mar 
20144 Mar 
63%g Mar 
101g Feb 
19 Feb 
387g Dec 


82 Mar 


5114 Feb 
971g Jan 
367g Feb 
687g Feb 
100 Nov 
5514 Aug 








z Ex-dividend. 6 Ex-tiahte 








New York Stock Record—Continued—Page 2 


For sales during the week of sto%ks usually inactive, see second page preceding 











HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





| Wednesday. Thursday, 


Friday, 
Mar. 20. | Mar. 21. 











$ ol share | $ oud share | 
31 91 








oA 12914° 1287 
145 146'2 145 


| 14219 ‘io 14233 


12914 129 12914! 
145'3 145 145 


1427g *14214 144 























12212 123!g 120% 12234 1193 
11512 1152 5 





























$ per share | $ per share | $ per share | $ per share 
90 91%) *89 92 88 89 
y *80 83 80 8014 
105g 105s 
167g 167%; 14 15le 


10% 10% 


33 34 32 33 
721g 735s] 7253 73 
lent7 118 Say 6 6Bae 
*435g 45 | *4312 44 


10514 107!3} 103 105l2 
61% G6le) *6l4 6lzg 


1314 1344) 13 13 


60 6034) 593, 60'g 





129 12914 129 12914| 


145lg 1463g 1421g 14512 
102!2 1027, *10212g 104 


14214 1423, 141 142\2 
42 


41% 41% 41 


*89 90 | 8912 89le, 
68 68 | 68 6814 
7i% 734 «7illg 72% 


101!g 101!g! 101 101 


*13, lg *1% 22 


814 Bile 8 


28 2912 26 27 
B2lg 325g' 32 3233) 


*88l4 89 89 89 


84 9 83, =Qle 


*94le 96 95 96 


30lg 31lg, 30l2 te 


*1l5 2 *lle 


15 15 145g 14% 
*16 17 17 17'3) 


123 123% 118 123 
1*116% 119 |*116% 119 

22 22 | *2ilg 22 
*84 87 | *82 87 


514 54) *5lqg 5% 
5 12212! 1193g 12112' 1195g 1205, 
115%, *115 11512 *115 115l2 


*25 39 | *25 39 
15% 16 16 16 


135g 1358, *13l2 134% 





*lg 1g) = Fg 14 
*50lg 51 5Oleg 50le 
50 50 50 51 
5lig 535g) 515g 524%, 


10714) 10712 10712 *107 10912 


9435) 94 94 
Sig 5%! *5lg 6 





Sow 9 Feu 
2 Pose 2 
#125 13!2, *12% 13i2| 
1103 11114) 1111 11114) 
“44 «45 | *44ig 45 
102 102 | 10112 101% 
22lg 23 | 2212 2212 
*5 5g) 5 5 
19 19%' 19 19 


16ig 161g 164 a P 
13g 178! llg 34 
vane as) Ee 
24lg 25 | an 961, 
4ig Ale 43g Ala} 


*9712 98lz 
| *42i2 431g *4212 43 


*1ig 134! *1lg 1% 
7g 7g\ 7g 7g 


14 19 | *14 «18 
14 154) 14l2 15 
365g 4134) 39le 43 


45lg 45l2) 45 45\4 
49ig 52 49 50%, 


83 8314] 83 83 


26%, 267g! 26%, 267s 





157g 16 15% 15% 
68%, 70 *69l2 7O0le 
642g 657s! 6414 65%! 


3llg 33!g) 31% 32%, 
4912 50l2 *50!4 S012 
33i2 33% 33 3314 


13 141g 135g 14lg 


*60 65 | *60 68 





61% 624) 61% 615 
6 6 6 
483g 4912) 483g 4914 
7 78 7 74 


*21lg 215g) *211g 215 


10412 105 105 105 
17% 18 18 18 


*11 111g} *11 llls 
109 10912) 1081g 1091, 
173%, 1914) 161g 18l2 


12812 13112) 129 130 


581g 59 581g 5812 


*12 121g} 12 12 


*1 lig} *1 lig 


*6012 


=jinos ae 
*11114 113%4)*11114 1134 


*20 22 | *20 22 
6453 6612 

*89l2 91 *89 = 91 
*9 


llig} *9 1lle 

43%, 4334) *43 44l2 
1114 1llg) 11%4 11% 
217 22312 
*981, 9834) 9814 984 
7ig 758 7% «6-758 
4712 4753) 4712 4712 
rae 73!s| 73's 7312 
1012} *10 1012 

Ai% 4133' 4214, 431g 


206% 216 














= 
i) 
- 
= 


65%, 6512 







































































PER SHARE PER SHARE 
STOCKS Range Since Jan. 1 1924. Range for Prevtous 
NEW YORK STOCK On basis of 100-share lots 
EXCHANGE 
Lowest Highest Lowest Highest 
Indus. & Miscell. (Con.) Par| $ per share | $ per share per share\$ per share 
1 American Ice............ 100; 86 Jani4) 96 Feb 7|} 78 Oct) 111!2 Apr 
OO See ETN 100} 81 Mar21} 83 Feb 5j| 77% Oct! 89 Feb 
American La France F E_- 10} 10!g Jan3l) 12% Jan 9 101g July Mar 
American Linseed-.......-. 100} 14 Mar2l; 22% Jani4j| 13 Mar 
i Sewer 100} 32 Mar21; 45 Janl4/} 28l2 Oct Feb 
American Locom, new.No par| 7114 Feb18) 763 Feb 7|| 64% July Dec 
ee 100} 117 Mar21| 120 Mari12/| 114! Sept Feb 
2,000! American Metals-_-...-.- Nopar| 421g Feb27| 457% Feb14 4014 June Mar 
10,500; American Radiator- ------ 25) Q4lg Jan 16) 1071s Mar 20 76 Dec 
2,600) American Safety Razor... 25 6 Febi18} 7lg Mar 6 47g June Feb 
k | Amer Ship & Comm.._No par| 115g Jan 2; 15% Feb1l 103g July Jan 
| Amer Smelting & Refining - 2. 57lg Janl14) 63g Feb 14 5114 Oct Mar 
Sy SR aeeeree yA 10 96 Jan 2) 100% Jan24 93 June Mar 
3 ‘600| Am Steel Foundries--...33 1- 3 37 Jan 3} 40 Feb 7 315g July Mar 
| ee eee o4< 100} 102 Jan 3) 10412 Mar 17 977g Aug Feb 
13, 500) American Sugar Refining- .o 50 Mar21! 6014 Mar 14 48 Feb 
ee. ee kee 100} ¥4 Mar2l| 997% Febil4 92 Jan 
15, 800! Amer Sumatra Tobacco...100} 125sMari17| 28lg Jan 9 16 July Feb 
200! a iilchteceéhendnde 100' 45\44Mari18! 69 Jani6!l| 3212 July Feb 
Amer Telep & Teleg_._.--. 100} 125g Jan 2| 1307s Mar 13; 119'g June Dec 
American Tobacco.....-.- 100} 1421s Mar 21] 157 Jan28\/ 14014 July Feb 
a 2. cabnabocos 100} 101g Jan 2) 104 Feb19/|} 100!g Nov Mar 
Do common Class B..100} 141 Mar21) 153 Jan28|| 140 May Feb 
Am Wat Wks & Elvte...100| 40 Feb18| 441g Feb 6 2712 Jan Apr 
Do Ist pref (7%) vte_.100}| 8912Mar21| 9llg Jan21 854 Jan 
| Do partic pf (6%) vtec.100) 66 Febl19| 68% Jan 7 48le Dec 
,; American Woolen......-.- 100} 6914 Jan30) 787% Jani1lj| 65 Mar 
. = eee 100} 100 Jan 4| 1025g Jan 19 9653 Jan 
Amer Writing Paper pref_.100 17g Mar 12 4 Jan 1lg Mar 
Amer Zinc, Lead & Smelt...25 8 Jan 5| 10% Febi14 6lg Feb 
Seer 25) 26 Mar21l| 34% Jani4j| 24% Feb 
| Anaconda Copper Mining. 50} 32 Mar20) 41 Feb15j| 32% Mar 
Armour & Co (Del) pref.._.100} 88% Mari7| 93!g Jan 24 8834 Dec 
| Arnold Const’le& Covte No par 814Mar20| 15 Jan 2 101g Oct 
600 Associated Dry Goods....100) 79 Jan15} 1001gMar 11 62% Mar 
Associated Oil, new... ---- 25| 28lg Jan10/ 3453 Feb 5 247 Dec 
Atlantic Fruit_.....-.1 Jo par lig Jan 15 253 Feb 20 lg Feb 
Ati Gulf & W 18S Line. ._100 133g Jan 2} 19 Feb25 914 July Mar 
7 eae 121g Jan 4) 191g Feb25 6%, July Mar 
Atlantic Refining ibid» aioe 100; 118 Mar 21) 140ig Jan31|| 99% Sept “Jan 
DD... Diicnephennakee 100, 116%Mari12; 118 Feb 7|| 115 May Jan 
1,400; Austin, Nichols & Co..No eat 22 Marill' 30 Jan 9 17. July Jap 
el IT. AR 100! 84 Feb26 881g Jan24/| 78% June Jan 
100} Auto Knitter Hosiery ..No par| 414 Feb 6 8lg Jan 2 653 Dec Aor 
74,520, Baldwin Locomotive Wks_100 “_e Feb 18} 131 Feb 7|! 110!2 Aug Mar 
BU, | WE in eiknedinn omiecd 100} 11 Jan 4/ 121lg Jan12}} 111 Jan 
Barnet Leather ------.- No par 26 Jan 9| 35 Feb 7/|| 20!l2 Feb 
4,200) Barnsdall Corp, Class A... 25} 14 Feb16| 187% Feb 1 97%, Aug Mar 
90 . G6 2B. cusseccae 25; 10 Jan 7| 145g Feb 7 6 Jan 
Batopilas Mining--..------ 20 lg Jan 2 ly Jan17 lg July Aug 
200| Bayuk Cigars, Inc....No par| 50!gMar21| 59 Jan 5 50 June Aor 
1,100} Beech Nut Packing-----.-- 20| 50 Mar20| 581g Jan3l 481g Dec Mar 
62,200, Bethlehem Steel Corp. - - - - 100; 5l5gMar2l| 621g Feb 5'| 41%; June Mar 
é Do cum conv 8% pref_100| 105’%g Feb 4| 11053 Feb 14! 10014 June} 111144 Mar 
Preferred new......-.--- 100} 90!g Jan 9| 98%gMari18)}} 87 July| 9712 Mar 
1 000) Booth Fisheries. ------ No par 51gMar 6 7g Jan 6 3% Oct 7'g Jan 
100) British Empire Steel_....-. 100 4\g Jan 3l 5 Feb 9 3 97g Mar 
Do Ist preferred....-.- 100} 53 Febi13| 54 Mari2 5214 Dec| 6912 Mar 
Do 2d preferred....-- 100} 13% Jan3l| 15% Janil 12! Dec} 26l2g Feb 
900) Brooklyn Edison, Inc-_..-- 100} 110igMar 5) 116 Feb 6/| 10414 May} 121!2 Jan 
...-| Brooklyn Union Gas-..-...- 100] 11914 Jan 3! 12953 Jan 23|| 103!2 May Feb 
900! Brown Shoe Inc..-..-..-..-- 100} 42 Mari8| 53lg Jan 9 413g Oct) 657%g Apr 
soo) Burns Brothers....--.-.--- 100} 971g Feb 26) 107% Jan18}| 100 Sept) 144%, Mar 
Do new Class B com..-.-| 195g Feb26|) 25l2Mar 5'| 2112 Sept Jan 
Butte Copper & Zinc.-..-- 5 5 Jan 3 612g Feb 14! 414 Oct’ 11% Feb 
Buttertiek Os....-.-~..-< 100} 18i2Mari18} 23% Jan23 1314 June Aug 
Butte & Superior Mining-. 10} 15'4g Jan 2) 203% Feb 15 127g Oct} 377% Mar 
Caddo Cent Oil & Ref.No par 11g Mar 21 414 Jan 19 ll4g Nov 9ig Feb 
California Packing ----/ Jo par) 82 Jan 2| 87i4 Feb 1 77 Feb 
California Petroleum, new. 25} 23!gMarl7| 2914 Feb 5 171g Sept; 29%, May 
RE i etd 100| 97li2gMari19| 107 Jan3l 90ig Sept} 11012 May 
Callahan Zine-Lead__..--- 10 43g Mar 19 57g Jan 9 3%, Oct 12 Feb 
Calumet Arizona Mining - - 43 Maril0| 49\g Jan 24 42 Mar 
Carson Hill Gold-.-....---- llg Feb 25 3%, Jan 22 llg Dec) Feb 
) Case (J I) Plow......No “ts % Jan 28 llg Jan 11 \4 Oct} Feb 
Case Threshing Mach_No par| 14 Marl19| 27le Jan 26 17 Mar 
Central Leather........-.-100 97g Mar 25| 177g Fev 13 95g Nov 2 Mar 
Do pref_...........--100] 29%4Mar 5| 447 Feb13 281g } Mar 
Cerro de Pasco Copper .No par| 44% Jan2l| 481g Feb15 361g Oct Mar 
Chandler Motor Car__.No par| 49 Mar21] 661g Jan 2 43 Mar 
Chicago Pneumatic Tool_..100) 81% Feb18, 84 Jan 8 75l2g June Mar 
Chile Copper-.---- eet - 2653 Feb 26) 28% Feb15 241g June Mar 
Chino Copper.......-.-.- 1534 Mar 21| 2012 Feb 16 14% Aug Mar 
Cluett, Peabody & Co-. “7100 68% Mar 20; 75leg Jan 30 60 7614 Mar 
Coca Cola Covte_.....Nopar| 62% Marl17} 771i¢ Jan 2 6514 Oct) 83% 3 June 
Colorado Fuel & [ron_.-.- 100| 247% Feb15) 351g Mar 14 20 352g May 
Columbian Carbon vte No par| 48!2Mar17| 65%, Jan18|| 41 Dec 
Col Gas & Elec, new_..No par' 33 Mar21' 388 Feb 5'!l 30% June Apr 
| Computing-Tab-RecordNo par| 905g Febi5| 104 Feb 5|]| 67 June Dec 
; Congoleum Co-.-....-- No par| 45 Jani12| 663% Feb18!/| c44l2 Dec} 18433 Nov 
Consolidated Cigar....No par} 13 Mar20|) 221g Jan14 145g Dec Jan 
Fe KT eee = 100} 61%,Mari15| 84 Janl15|/ 60 Dec Feb 
18,200; Consolidated Gas (N Y)---100] 607% Jan 2) 67% Jan23 56%, July Feb 
400; Consolidated Textile...No par 6 Jan 2 8 Jan 5 6 Feb 
Continental Can, Inc..-.-- 100} 48%gMar18} 60 Jan 8 427g May Dec 
Continental Motors...No par 7 Febi18 8 Janl16 5 Jan 
Corn Products Refining...100} 152%g Jan 4) 187% Jan28/| 114%, July Dec 
New when issued -.- -- - - -- S5i Silie JaB ii Sie JOR BS once cece] cove cave 
Cosden & Co-_.---.--- No par| 32 Feb15| 40% Feb 5/|. 22% Sept Mar 
Crucible Steel of America..100| 56 Marl19| 71% Feb 7 5712 Sept Mar 
Se Eh wncavesengn 100} 88%Mar20; 92 Febll 85% Aug Mar 
Cuba Cane Sugar----- No par| 14ig Jani15| 18 Feb 6 Sig Aug Feb 
Dh Di acesendsontiued 100| 60% Jan 4| 71% Febll 331g Aug Dec 
Cuban-American Sugar... 10} 33 Jan 4) 387% Feb1l 23 Aug Feb 
ce ers 100} 96 Jan 4| 99ig Feb28;| 92 July Apr 
Cuban Dominion Sugar No par 61g Jan 22 81g Feb 5 3 July Mar 
Re Ca cecensseogue 100| 45 Mar20| 52 Feb 5|| 30 Aug Mar 
Cuyamel Fruit......-- No par| 681!2Mar18| 741g Jan 3)]| 54l2 July Dec 
600! Davison Chemicalvtc.Nopar| 46 Feb 4| 691g Jan 8|| 20% May) 81'4 Dec 
De Beers Cons Mines..No par) 184 Jan21} 221gMari14); 18% Dec) 28 Mar 
Detroit Edison --.-..-.-...-- 100' 10114 Jan 30' 108% Jan 10!’ 100% June Mar 
Dome Mines, Ltd-_---) No par 17 Jan30; 20% Jan 7|| 30% May) 44!g Jan 
2X: OEE 11 Jan 7| 11% Jani1l ll 1414 June 
Eastman Kodak Co_..No par| 108!g Jan 14) 11212 Jan 8 893, Jan; 115% Apr 
Eaton Axle & Spring...Nopar| 161gMar21| 24lg Jan 8 20 27 July 
E I du Pont de Nem & Co_100| 12614 Feb 19) 14173 Feb 1)|/ 1064 Jan! 14812 Apr 
900) Elec Storage Battery..No par| 581gMar20| 64 Feb 7/|| 52 July| 671s Mar 
500) Elk Horn Coal Corp-.---- 50} 12 Feb 8) 12% Jan 8}| 1214 Dec} 20% Jan 
Emerson-Brantingham Co-.100 1 Feb29 3ig Jan 9 Jig Feb 
Endicott-Johnson Corp... 50} 6012Mar17| 671g Jan16|| 587g Oct; 9414 Jan 
6 SS cn on oueedteiiae 100} 113 Jan 3) 115 Jani17j| 110 Jan 
Exchange Buffet Corp._No par, 20 Mar19| 22% Jan12 197g Dec Jan 
Famous Players-Lasky_No par| 61 Jan29| 721g Jan17 52 : Jan 
Do pref (8%)-----.-- 100! 87% Jan28| 91% Jan14j; 82 99%, Feb 
Federal Mining & Smelt-g- 100 91g Jan10} 13 Feb20 5 June} 13 Nov 
a 100| 41!¢ Jan 2) 47% Jan24/| 34%, June! 601!2 Feb 
Fifth Avenue Bus-_---- No par 91g Jan 3) 13% Jan 26 744 Sept; 10% Jan 
Fisher Body Corp-.----/ No par| 163 Jan23' 2231gMar21{; 140 July} 212% Jan 
00| Fisher Body Ohio pref..-.100} 98 Jan29| 1021s Mar 13 94 July| 102% June 
Fisk Rubber-.-_-...--.-- No par 73g Mar 21; 10% Jan 16 57g Oct} 16l2 Feb 
600; Fleischman Co-_-_-.-.----/ No par| 4414 Jan 2) 50% Jan29 37%3 Feb| 4714 Mar 
300) Foundation Co------- No par; 661g Jan21; 75%Maril|; 5812 Oct; 78% July 
Freeport Texas Co....No par 91g Feb 4| 13% Jan 7 912g July Jan 
600| Gen Amer Tank Car_..No par| 413gMar20' 46% Jan 2!' 3812 Oct' 71% Feb 





® Bid and asked prices; no sales on this day. 





¢ Ex 300% in stock 


z Ex dividend. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday, 
Mar. 15. 


M 


onday, 
Mar. 17. 


Tuesday, 
Mar, 18. 


Wednesday. 


Mar. 19. 


Thursday, 


Mar. 


20. 


Friday, 
| atari. 


Sales 
for | 


Week. | 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHAKE 


Range Since Jan. 


1 1924 


On basis of 100-share lots 


Year 


1923. 





| Lowest | Highest 


Lowest 


Highest 





$ per share 
41%, 








86 

107 
7% 
3043 





2412 
8ig 
*12 
36 


35 
108 108's 
*9912 10014 
*8 9 
513, 5134 
123 123 
571g 571g 
3412 347% 


4012 4012 

*321o 33 
14012 14012 
*112%, 115 
*67 6753 
13 13 

403, 41%, 

48lo 

231g 

46 

2333 

45 


1312 


*191o 1934 
157 157 

llig 114 
*43lo 44 

*1g Sg 
94 94 


845, 
*10612 





$ per share $ per share | $ per share | ¥ per share $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share | 
39'4' 12,300, General Asphalt 
Do 
Genera! Cigar, Inc 100) 
Debenture preferred _--.100) 
100) 


pecial 
General Motors Corp_.No oa 
100) 


100'g *100 


15% 
3, 
67, 
1 

2012 

*412 

*35 

24 

1g 

*5lg 

4212 

23lg 


7% 


994% 


/*102 


15%, 
82%, 
814%, 


50 | 
lilg 
35 

1353 
21 | 
744) 
45\e2 
94 
15 

61g! 
147s 
Vig 


24l2 


8453! 


107 


“|*110° 


37% 
745, 745 
89 59 
106 
2287 
ill | 
147! 
4 
81%, 
10214 
49% 
11%! 
S5le2 
12% 
21 
74 
44 
9212) 
15 ° 


220 
11 
145, 

#82 
Bll 


49 
11% 
#3355 
*llle 
205, 
74 
43 
92 


6 | 
14\g 
87 
79 
40 
41 
50 
331g 
68g 
27\2 
15% 
5% 
678) 
a 
20% 
x 
3514) 
24 
1 
614 
4212 
2358 
8512! 
107 
7%! 
2912! 


2312 
*7g 
*5lg 
Alle 
23'g 
84 
*10612 
7% 
2834 
134 


! *64 


35 35l2 
2 2% 
*332 360 
92% 93 | 


115g 12 


“#1154 118 
64%, 64 


1553 
6% 
*53 
115 | 
857g 
99 
90 
6312 
3314) 
21 
69 
90 
fe 


20% 


B4lz 
#985 
#8834 





433 


5ilg 5llg 
*122 124 
*57 58 


39 | 


| *86 


3553 
*7Ale 


3912) 
77 | 
89 
106 
231 
11 
153 
84 
817% 


*102 
22612 
10% 
1453 
*82 
*Sllg 
*100 
50% 
llig 
34 
*12 
20'2 
*74le 
44 
*92 
1414 


51% 
11g! 
3512 
1 3438 
2012) 
75! al 


*32% 
638\g 
277% 
15 
% 

7 
lig 
19\2 
4\4 
B54 
235g 

1 


5% 
*42 
23! 


8334 
*10612 
vary 
274 
1312 
*80 


3712 


43 | 
2358 
84 | 
107 
712) 


*68le 


35\g 
24 
*333 360 
931g 9312 


121g 12) 
117 (117 
6414 
1643 
614 
55 
115 
8612 
98% 
8934 
64\g 
3312 
2012 
69 
90 
3812 


*6lg 
*53 
*110 
85lg 
983, 
8934 
*63 
3314 
2014 
*64 
* 
*37% 
*37le 
2812 
36 
*13 
3314 
33 
47l2 
13 
90 





*99l2 10014! 
*8 


9 

5lig 5llg 
*122 124 
*57 58 





331g 34 


397% 397s 
321g 325 
141 14312 
*112%4 115 
66 67 
12% 13 
3934 


15412 15634 
934 10lg 
423, 43le 


*1p 
*931o 94 











337g 34 


391g 391g 
32lg 33lg 
144 147 
*113 «115 
6634 667s 
123, 1234! 
397g 403s) 
4714 43i2| 
2212 23 
*42 46 
23 234 
*4414 45 
*121g 15 
*8 8lg 
1% 2 
71%, 2 


6 6 
*19 1934 
157 15714 

9% 101g 

43 4312 

*1o 





j*1i4 





94 


38 
74l2 
*87 


*102 


39 
74}2) 
89 
168. | 


3712 
737% 
86 


*102 


227 23112 22512 
7g| *107% 


107% 

145, 
*83 

814 


10014 *100 


*50l2 
11 
35le 

*10l2 
195, 
74\g 
43% 
91 
13\2 


%42 
22% 
83 


\*10612 


7814 


3912 
42 
50 | 
32% 
6912 
27%, 
15 
1 
7% 
ly 
194 
4 
35 | 
23% 
lle 
54 
42\s 
23% 
83 


Tle 
2812 
13l2 
81 | 
37% 
641g 
69 | 
145 
44%, 
1912 
88 | 
2433 
27 |: 


89 
3512 
24 


340 340 


927g 
121g 


*115i¢ 


63% 
16 


6lg 
54 


*110° 


8314 


30 

62 

2512 

231g 
8 


*11 
*347g 
10312 
*991g 

8 
51lg 

*122 
*57 


33 


39 
321g 
141 


66 

12%, 

3934 
*4714 


9353 
121g 
117" 
64 
1614 
61g 
555 


115 





159 
97g 
4314 
12 
9434 





37'2 
40'2 
4975 
3258 
67'2 
2612 
13% 

#3, 

7's 
*lig 
1914 
#414 
3Ale 
2343 
*1 

5 
42 
22% 


8314 


1067, *10612 


*712 
27 
13\g 

*30 
3612 

*64 
6853 
14!g 
434% 

*19 

*86 
23lg 
26 


3518 
2ig 


*92\2 


*11iz 


*115l2 


7376) 


2314 


400 
| 1,600 


| 86.326) 
1,500) 
ae 


3. ‘00 

700) 
2.700 
1,200 
1,400 
1,500) 
6,200 

800) 
3, 500) 

850) 
1,200 


1,000 
600 
2,200 
35, oe 
” 4,900) 
11,200 
700 
2,200! 
13,000 
12,400 
5,900 
200 
2,100! 
2,100! 
1,600 
600. 
1,800 
4,800) 
500! 
400) 
2,300 
16,000 


8312! 


107 
7% 


9312 


12% 


117 
64's 
16 


3538 
34 


4712 


134 
90 

157% 
1853 
17\g 


2114) 


455 
312 
621g 


10, ‘700 
8,000 

100 
2, 800 


#335 360 | 


2,400' 


100) 
5,500) 
3.700 
1,200 
1,800 


20,500 


300 
700, 
,500) 


300 Manhattan Shirt 
| Maracaibo Oil Expl...No par 


| 2,000 
17,300 
9:800 
2900 


| Liggett & Myers Tobacco--_100 


Generali Electric 
8 


D 
Do Deb stock (6% )..-100) 
Do Deb stock (7%)---.100 
Gimbel! Bros 
Glidden Co 
Gold Dust Corp 
Goldwyn Pictures. new.No par 
Goodrich Co (B F)....No par| 
Do pref 100) 
Goodyear T & Rub pf vtc_100) 
Prior preferred _-------- 100| 
Granby Cons M, 8m & Fow100! 


Gray & Davis, Inc....No par 
Greene Cananea Copper --.-_100) 
Guantanamo Sugar....No par| 
Gulf States Steei tr ctfs_..100 
Habirshaw Elec Cable_No par| 
Hartman Corporation..No par 
Hayes Wheel 
Homestake Mining 
Household Prod, Inc. 
Houston Oil of Texas.- 
Hudson Motor Car....No par 
Hupp Motor Car Corp.... 10 
Hydraulic Steel No par 
Independent Oil & Gas.No par 
Indiaboma Refining 5 
Indian Motocycle....No par 
Indian Refining 10 
Inland Steel.........-1 No par 
Inspiration Cons Copper.. 20 
Internat Agricul Corp 0 
_f. see 100 
International Cement..No par 
Inter Combus Engine..No par' 


International Harvester... _100 
Do p 100. 
Int Mercantile Marine--.-_.100) 
Do pref 100! 
International Nickel (The) 25! 
Do 100 
International Paper | 
Do stamped preferred_100 
Internat Telep & Teleg_-_.100 
Invincible Oil Corp....No par 
Iron Products Corp....No par 
Jewel Tea, Inc 100 





Jones Bros Tea, Inc 
Kayser (J) Co, vt c...No par 
Do Ist p 
Kelly-Springfield Tire 
8% preferred 
Kelsey Wheel, Inc 
Kennecott Copper No pa 
Keystone by J LN Rubber... Pr0 
Kresge (S 8) 
Laclede Gas L (St Louis) ..100 


Lee Rubber & Tire....No par 


Do pref 100 
Lima Loc Wks tem ctf.No par 
Loew's Incorporated...No par 
Loft Incorporated 
Loose-W iles Biscuit 


Mackay Companies 
Mack Trucks, Inc 
lst preferred 
Do 2d preferred 
Macy (R H) & a inc.No par 
Magma Copper.-.-.-.---./ No par 
Mallinson CH R) & Co.No par 
Manati Sugar 100 
Do 00 
Manhattan Elec Supply No = 


No par 





Martin-Parry Corp....No par 


Mathieson Alkali Works- --. 50) 
Maxwell Motor Class A. _.100, 
Maxwell Motor Class B.No par| 
May Department Stores - -.100 


500 McIntyre Porcupine Mines - -- 


3, 
15,100 
3,900 
1,900 
16,200 
100 
800 
17,600 
4,800 
7.900 
1,100 
500 





Mexican Seaboard Oil..No par 

Voting mt ced certificates - . -- 
Miami Coppe 5 
Middle States ‘Oil Corp.--- 10) 
Midvale Steel & Ordnance- 50! 
Montana Power 100 
Mont Ward & Co Ill Corp- 10) 
Moon Motors No par| 
Mother Lode Coalition. No par 
Mullins Body Corp....No par 
Munsingwear, Inc 
Nash Motors Co 

Do preferred A 
National Acme 
National Biscuit 

Do pref 00 
National Cloak & Suit_---100} 
Nat Dairy Prod tem ctfs.No pari 


Nat Department Stores No par 
Nat Enam’g & aemaneaa 
National Lead 
SRS -Windaeedsecese 
rag ea Supply 
Nevada Consoi Copper- - -- 
NY Air Brake temp ctfs No 7a 
Class A 


, New York Dock 


Do 


10 | North American Co 


oR. a 50) 
Nova srotia Steel & Coal_-_100) 
Nunnally Co (The) ----2 No par| 
Ohio Body & Blower...No par 
Okla Prod & Ref of Amer. 
Ontario Silver Mining 
Orpheum Circuit, Inc 
Otis Elevator 


Owens Bottle 
Pacific Development 
Pacific Gas & Electric 


100) 28712g Jan 17 


3712 Feb 18 
71% Jan 3 
86 Mar 21 
106 Jan 3 
19312 Jan 3 
10% Jan 2 
14% Feb 26) 
8lig Jan 4) 
81 Jan 14) 
98 Jan 7| 
47% Jan 30 
85% Jan 9 
331g Feb 18) 
81g Feb 15) 
195g Mar 20) 
7214 Mar 21 
39 Jan 4 
881, Jan 2) 
1312 Mar 20) 


6 Mar 27 
14 Feb 28) 
6% Jan 7) 
75 Mar 21} 

Sg Jan 2) 
371g Mar 21) 
40 Jan 3 
4912 Mar 10 
32 Feb 16 
66 Febi15 
25'8 Feb 15) 
13%4 Mar 21} 
lg Jan 2) 
612 Jan 3 
% Feb 5 
19 Mar 20) 
4 Mar20) 
3412 Mar 21) 
221g Feb 28| 
7g Mar 17| 
5 Mar21)| 
4112 Mar 18! 
2284 Mar 20 


78 Ju 3! 
106 Feb 26) 
6% Jao 2 
27 Mar 20) 
1212 Feb 26) 
78% Jan 7 
347% Feb 20 
64 Jan 3 
66 Feb 1 
12% Feb 16 
41lg Feb 19 
19 Marl18 
87 Jan 5 
21 Mar 5 
2514 Mar 17 
9712 Mar 19 
1514 Mar 20 
477g Mar 21 
8% Mar 20 





79 Jan 2 


114 Mar 17| 
20614 Feb18 
115%g3Mar 5 
63%, Mar 20 

155g Mar 17) 

61g Mar 1) 

Mar 6) 

1481g Mar 14! 
107 Jan 2 

8314 Jan 23} 

951g Jan 16) 
8714 Jan 15) 
62 Feb 26) 

301g Jan 2 
20 Marl5 
62 Jan 5 
82 Jani4 
3314 Mar 21 
36 Febis 
25\g Jan 3 
35 Febi9 

8 Jan 8 
33 Febi5 


315g Mar 18 
47 Feb18 
13 Mar19 
87 Febi5 
15% Mar 14 
141g Jan 3 
12% Jan 3 
21 Mar 2i 
43g3Mar 4 
21 Mar 21 
6lig Jan 10 
245g Feb 145 
23 Mari1s 
7% Jan 2 
101g Mar 21 
35 Marl5 


50% Jan 14 
12012 Jan 8 
57 Mar 21 
33 Mar 20 


! 

39 Mar 20! 
2914 Feb 20, 
136 Mar 10) 
112% Jan 19) 
6412 Jan is! 
117g Jan 2! 
38% Feb 18 
47\4 Jun 7 
19 Jun 9 
411g Fet) 27) 
22 Jap 2 
437g Jan 2!) 
12 Mar 20 
77g Mar 10 
134 Mar 19) 
llg Jan 2 
6 Mar 19! 
18 Feb 18} 
13912 Jan 14 
94 Jan 3 
42% Mar 17 
3g Jan 2 
90's Jan 4 





$ per share 
46% Feb 5) 
81 Feb 8] 
97% Jan 10) 
107 Janll 
23112 Mar 20) 
lllg Feb 7| 
1614 Feb 1) 
841gMar 3) 
831, Jan 11| 
1001g Mar 17, 
5244Mar 8 
19% Jan 11) 
37 Feb 26) 
135g Mar 17) 
26%, Jan 10) 
80 Jan 17)! 
49 Jan 2 
93%g Mar 12 
174 Feb 15! 


9'g Jan 11) 
16% Feb 18 
101g Feb 6 
8914 Feb 7, 

1%, Jan 8) 
44%, Feb 
527% Feb 
56\2 Jan 
3412 Jan 
S2le Feb 
29% Mar 10. 
18 Jan 2) 

Ile Jan 10 
9% Jan 18 
2% Jan 17) 
25!2 Feb 4 
5% Jan 17) 
3814 Jan 30 
274% Jan 24 
24 Feb 7, 
10'8 
44% 
27% 
87l¢ 

108 

94 
34%, 
15 


Feb 11! 
Jan 12 
Feb 4' 
Feb 2 
Feb 1) 
Feb 1) 
Jan 28 
8214 Feb 20, 
42\g Feb 8 
66% Feb 7 
70\4 Feb 13 
167g Jan 2 
52% Jan 10 
2314 Jan 2 
915g Jan 16) 
27'2 Jan 3 
38%, Jan 18 
10212 Feb 11 
35 Jan10 
88 Jan10 
101 Jan10! 
3853 Feb 15 
4% Jan 9 
310 Mar 20 





941g Mar 8!! 


171g Jan 11 
245 Feb 9 
117% Jan 24 


98%, Mar 19 
90 Jan 8 
6812 Jan 2 
3614 Mar 14 
31% Jan18 


37!2 Jan 26 
42 Feb 5 
17% Mar 11 
3753 Jan 17! 


4llg Jan 8 
55% Jan 9 
16 Jan 9 
95 Jan25 
1814 Jan 7 
241g Feb 6 
23 Feb 6 
24 Jan28 
67g Jan 2 
3414 Feb 7 
63!2 Jan 26 
2714 Jan 28 
271g Feb 7 
9'4 Feb 15 
147, 
39% 
114% 
100%8 


12414 Feb 20 
64 Feb 1 
37 Febli 


43 Jan 9 
447 Jan 17| 





15543 Jan 28)) 
Feb 23 | 


115 


71e 


4a Yeb 4)} 
141g Feb 21! 
43% Jan 19 
5) Jan 19} 
251g Mar 13) 


44%, Jan 18)! 


25 Jan 10} 
451g Feb 20) 
14!2 Jan 18) 
0% Feb 5 
4% Jan 14 
2% Jan 22 
8 Jan 7 
2014 Jan 3, 
1594 Mar 13, 


95% Jan 28' 


$ per share 
23 Aug 
60 Sept 
801g June 
10414 Nov 
1675s Sept 
10144 Oct 
12% June 
79 July 
73% July 
934%, Oct 
39!2 June 





| 


I} 


88 Oct 
12 Oct 


6% Dec| 
13%, Dec, 
5 Sept) 
66 June 
14 Aug 
79% Nov 
31 July 
54 Dec 
2853 July 
40%, Aug 
20 June 
15'g Dec 
lg Oct 
3433 Sept 
1 Oct 
18 Dee 
3'2 Dec 
3i'g July 








' 


Jan 8| 


2314 Oct 
1g Oct 
41g Oct 
31 June 
195g June 





Oct 
Aug! 
Aug! 
Oct 
Jan 
Oct 
Oct 
Oct 
Nov 
Aug 
Oct 


20% Dec 
28 July 
96 July 
2012 Oct 
78 Nov 
75 Oct 
29% Oct 





15g Oct 
177 Mar 
75 July, 


11% Oct 
1904, May 
111% Apr 

5814 June 

14 June 

6 Sept 
3614 July 
146 June 
103 May 

581g Jan 

87 July 
72 June 
57 July 
2714 Oct 
21 June 
43 July 
72 Oct 
35 Oct 
40 Oct 

16 Sept 

1712 Oct 

314 Nov 

26 July 


31% Oct 
36 Oct 
1014 Oct 


2112 June 
5412 June 
1814 May 
17% Jan 
71g June 
101g Aug 
3llg Oct 
75\g Jan 
9614 Dec 
7 Nov 
38 Jan 
11812 July 








34%, June 
35 Oct 
108 July 
10712 June 
5412 Oct 

91g Oct 
2653 Jan 
45\4 Aug 
154 June 
37%, Aug 
1712 May 
4212 July 
1353 Dec 
77g Oct 

1%, Dec 

7g Nov 
3 July 
1614 June 
11412 July 


$ per share 
54 Mar 
83 Mar 


1243 
22's June 
4l'g Mar 
92\2 Mar 
62'!2 Apr 
99 Feb 
33 May 


155g Mar 
34! Mar 
1412 Feb 
10453 Mar 
2ie Jan 
947, Feb 
44 aApr 
797, Jan 
39%g Mar 
78 Feb 
32%, Mar 
30'!2 Apr 
6\2 Jap 
lllg May 
19 Mar 
19%4 Dee 
Sle Apr 
46%, Apr 
43%, Mar 
ll Feb 
39% Fib 
44 Mir 
27's Apr 


9812 Feb 
116144 Jan 
115g Feb 
47 Jap 
164 Feb 
83 June 
585g Mar 
75\g Jan 
7lle Apr 
1914 Mar 


Feb 














* Bid and asked prices; no sales this day. 


z Ex-dividend 








New York Stock Record—Concluded—Page 4 


——eee 


For eales during the week of stocks usually inactive, see fourth page preceding 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE —PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 1924.|| Range for Previous 
for NEW YORK STOCK On basis of 100-share lost Year 1923. 
Saturday, _ Monday, Tuesday, | Wednesday., Thursday Friday, the EXCHANGE 
Mar. 15. Mar. 17. Mar. 18. Mar. 19. Mar. 20. Mar.21. | Week. Lowest Highest Lowest Highest 
3% per share | $ per share | $ per share $ per share | $ per share | $ per share |Shares. Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per share 
*Sig 9 *8ig 9 Sle Sie! *8 9 *8 9 Sig Big 500; Pacific Mail Steamship.... 5) 8 Feb18} 10% Jan 9 7 July| 12% Mar 
51%, 521g) 4914 5llg! 4933 5033] 501g 5lle| 4912 5053] 493, 5lls! 79 .200| tO ae Hee 4844, Jan 4| 5814 Feb 5)|| 31% Sept] 52144 Dee 
11 11's) 1012 11 | 1053 10%] 10%, 11's) 103 10%) 1034 10%) 6,300) Packard Motor Car_......- 10] 101gMari17| 12% Jan 7 97s Oct} 151g Mar 
"925g 9312) 9253 9253) Q21e G21e; Q2le Q2le} *92%, 93 923, 92%, 400) I no nticsnnnt 100} 92 Jan 3) 95lg Feb1l1|/ 90%gJune| 99 Feb 
47% 48\2| 463, 4833) 471g 477%| 4753 4812} 4714 47%) 47 47% | 19,700) Pan-Amer Petr & Trans... 50| 4414 Feb14| 61% Jan 2/| 53 Sept| 931g Feb 
4512 4612! 45l2 47 45l2 46%| 4614 4733] 4512 4614] 4519 461s| 74:300| Do Class B.......... 50} 4114 Feb 14) 5912 Jan 2|| 5012 Oct; 86 Feb 
3 3 3 3 #23, Ble! *2%, 3le) *2%, Bie *2%, = 3ile 200) Panhandle Prod & Ref.No par 2% Jan 3 4\g Jan 23 1% Oct 6% Apr 
"15 15%) 14% 15 14% 14%) 15 15 15 15 15 15 1,500; Parish & Bingham_-_._. No par| 13'g Jan 2) 16 Mar 12 9 May| 15!g Mar 
2% «63 2% 8627 253 23' 253 2% Zig 25g 23g 253! 11,400) Penn-Seaboard St’l v t cNo par 1%3Mar 6 44 Jan 17 11g Oct 6 Apr 
95 95 | 94% 95 | 95 95 | *95%4 96 | *95'4 9512] 95i2g 95lz 800} People’s G L & C (Chic)_..100| 9412gMar 6] 981g Jan 2|| 86 Apr| 9812 Dec 
"45 4512) 45 45 | 4412 45 | 944% 45 | 4412 45 4 4453 700) Philadelphia Co (Pittsb).. 50} 43 Jam 2| 47 Jan30|| 41 July| 50% Mar 
3 3812) 37% 3812) 363, 3712} 371g 377%| 3612 3814] 3612 3714] 9,000) Phila& ReadC & I wi.Nopar| 35\4Mar 4| 49% Jani12|| _.......| -.-. --.. 
*52 «53 52 53 | *52 58 | *52 597s| *52 65%) 52 52 600} Phillips-Jones Corp_.._.No par| 52 Mari6, 60 Feb 5|| 55 Aug} 80 Apr 
1714 1812} 16% 171g] 1612 1734) 17! 18 17 17%| 17  17%| 7,200) Phillip Morris & Co Ltd_...10| 1612Mar18| 23% Jan31|} 11!g July| 2453 Dee 
40's 4053} 38 40 377g 387) 3853 3914) 383%, 3933) 3734 3912) 58,400) Phillips Petroleum....No par| 33% Jan21| 4214 Jan30|| 19% Sept) 695s Apr 
10 =10% 9%, 10% 9%, = 94 9lg Ole 91g Oly 8%, 91s} 7,000) Pierce-Arrow Mot Car_No par 83%,Mar 21} 121g Jan 17 6144 July| 15% Jan 
2512 26 24 251g] 23ig 2414) 235g 2412) 23i2 241g) 2314 2344) 3,400) Do pref_............. 100} 22%Mar 5 Jan17\; 131g July} 3553 Jan 
212 2%) 2g isi lp Zig! 2s Zig) 2% ta] Zig 3,000) Pierce Oil Corporation.... 25| 2% Jan1i| 41g Jan 22 lig July} 6 
27 = 28igt 26% 27 26 27 261g 2612! 25 254° 25% 261g! 1,500! Do pref_............. 100! 20 Mar 4] 36 Jan2l'' 16 Oct| 45 Jan 
621g 62%) 62 6212] 62 62 | *62 6314] 61l_ 615s] *62 63%] 1,700 Pittsburgh Coal of Pa_.__- 100| 60%g Feb 18} 63%Mari2|} 58 Jan) 677s Mar 
*99 100 9853 99 | *93ig 100 | *9812 100 | *9812 100 | *981_ 100 OO) Me 100} 98 Janil4|) 991g Feb 8|| 96 Oct) 100 Apr 
12% 12%) 1214 1284) 125, 12%) 1253 1253) 12% 12%) 1253 12%] 2,100 Pittsburgh Utilities pref_..100} 9% Jan22} 13% Mari2'} 10 July| 111g Sept 
5lig 51 5lig 5lig 514) 501g 51 5053 5114] 1,500 Postum Cereal ColInc..No par| 5012Mar20| 581g Jan 8|| 47 July| 134 Feb 
#112ig 114 !*112ig 114 |*111 114 |*112 114 |*112 114 |*111 114 | __/__. Do 8% preferred..... 00} 110 Feb 7} 11312 Jan 7|| 108!g June] 11414 Jan 
*53lg 542] 53lg 54 53 531g} 53 5334] 52lg 527%] 5lle 51%) 2,000 Pressed Steel Car_...._.- 100} 5l1gMar21| 62 Jan26|| 421g Oct] 8llg Jan 
*84 87 | *84 87 | *84 87 | *84 87 | *84 87 8612 8612 a a  eteheetepger 100} 83 Jan 3{ 90 Feb 6]| 80 Oct] 99% Jan 
B4lg B42) 33% B4tg) 32lg 33%) 32% 3312] 3llg 3212] 301g 3212) 10,500 Producers & RefinersCorp. 50| 301gMar21| 4313 Jan22|| 17 Nov| 58!g Mar 
427g 4273| 423 4275) 42 4214] 421g 42%4/ 411g 42 413g 41%3| 2,400 PubServCorpofNJ new No par| 4l1gMar20|] 4412 Jan 7|| 411g Dec] 5llg Apr 
119 119%) 117 118 | 1165 11712] 11712 118 | 117 117%] 115% 11612} 4,800 Pullman Company....... 100} 115% Mar 21! 128 Jan28/| 1101 July| 134 Mar 
6612 6714, 6414 661g] 631, 6453; 641g 657s} 63 6412] 63 6414] 34,300 Punta Alegre Sugar_____-_- 50| 56 Jan 4) 6753Mari4/| 41% July| 69% Apr 
24 244) 23 24 231g 2312] 2333 23%) 231g 237%) 231g 2353) 6,100 Pure Oil (The)..........- 25| 221g Feb19) 26% Feb 6]| 16% Sept; 32 Feb 
*95 98 | *94 98 | *94 98 | *94 97 | *921g 95 94 94 100 Do 8% preferred....- 100} 92 Jani0| 98igMari13|| 821g Aug] 100 Mar 
113 11312] 1101¢ 111 | 1101g 11012 “11s 114 | 111 11112/*1111g 11212) 1,300 Railway Steel Spring..___ 100} 106 Jan 3] 11513 Jan25/| 991g Oct] 123 Mar 
*32% 331g) *32% 331g) *32% 34 | 325g 3253) *32% 337| *32% 34 200 Rang Mines, Ltd__..-- No par| 30 Jan17| 33'g Feb15|| 29% July 
10 10 9% 10 9% 97%) Dig 97%) Dig 93%) Dlg 9%) 7,300 Ray Consolidated Copper. 10| 91gMarl19| 12\4 Feb18 9% Sept} 1714 Mar 
43 44 /|*40 44 | *41 44 | *41 443 | *41 «+44 | *41 = 44 600 Remington Typewriter....100| 3214 Jan 4| 4953 Feb 5'| 24 June] 48!g Mar 
*91 93 | 93 93 | *93 95 | *93 95 | *93 95 | *93 95 100, ist preferred........... 100} 91 Jan 4| 94% Feb 5|| 89 Dec] 104 Feb 
*06 101 | *96 101 | *921g 100 | *94 9912) *94 100 | *9212 100 | _..___ | preferred .........-. 100} 951g Jan 9} 102 Feb 1{| 80 Jan N 
101g 1012) 101g 1012} 10 1013] 10 1 10 *9ls 10 3,500 Replogle Steel_....__- No par Mar 20} 1553 Jan28 8 Oct] 31% Feb 
5512 55%) 5214 554) 5l% 53 5lig 521g) 4812 51%) 48  497s| 36,500 Republic Iron & Steel... - 100i 48 Mar21) 61% Febi11|| 40's June Mar 
*Ollg 92%) O14 Oly) 91 91 91 9114) BOlg BOlg) *90lg Bitz ee) eA eees 100} 89 Jan 7| 95 Mar 6|| 84% 967%, Mar 
17g 17% 1653 17 | *16ig 17 ' *16ig 16%! 15% 161g! 153g 1553! 3,200 Reynolds Spring...... No par| 15%Mar27' 22% Jan 7'' 14 June! 20% Apr 
69 6914] 63% 69%) 67% 68 67% 677%| 6714 677%] 66% 6733) 6,100, Regnolde (R J) Top Class B 25| 66% Mar2i| 74% Jan 2|| 47 Jan| 75 Dee 
117 11719] 117ig 11712|9115% 1171g|*116 11712! 115% 116 |*116 11712] °300) 7% erred ..... 100} 115%, Mar 20) 118% Jan 8]| 114 July} 118 Feb 
53% 51% 52%) 524 53 521g 521g) 537 567) 547g 555s| 16, 900! Raval Dutch Co (N ¥ cer. 48 Jan 2| 59ig Feb 6 lg Aug) 551g Feb 
2614 2614] 255, 26 25 2514] 251g 25g] [Sig V5ig! 24%, 25ie 4.200 St Joseph Lead........... 22 Jan 7| 27% Feb21|| 17 June} 231g Dee 
*1% 2is) *17% 2 2 2 *1l7g 2 17g 1%) *1%y 8 ig 300 Santa Cecelia Sugar...No R.. 14 Mar 6 2% Feb 13 1% Oct Feb 
42 41% 42 42 42 381g 41 375g 3853) 4,600 Savage Arms Corporation.100} 3253 Jan 2| 64% Feb 4/| 18!g Jan| 35lg Dee 
102%, 10312] 101g 1021g) 101%, 102 | 102 10212) 102 10212) 102 10212) 5,700, Schulte Retail Stores..No par| 100% Feb 18 109% Jan 4|| 88 May] 116% Dee 
891g 90 88%, 89%! 87lg 88ig) 8712 88 8714 88l4] 86% 874) 8,2 200! Sears, Roebuck & Co..... 100 Mar 21] 971g Feb 1|| 65% June| 92% 
#110 116 |*1121g 116 |*1121¢ 114 [*112i2 115 |*11212 115 *112i2 118 exceed ES. 4k senened 100 113 Jan 2) 1141gMar13|| 1061gJune| 115 Nov 
4% 4%) 4% 4ig 412} 433 433| 43g 433) 37 1160) pencze Sepoer cela par) 3%Mar2l| 6% Janil 47 121g Mar 
*5lg Gilg] *5lg Gilg) *5ig *5ig 6 5le Ble 5lg bts oo Peg Arizona Ginna. Pr0 51g Feb 29 67, Jan 10 5 107g Mar 
381g 3914] *38ig 3914) * 39 | *3814 3914] 3912 4012] 3914 39% ell Transp --- £2) 33 Jan 5| 4llg Feb 4/| 201g Oct] 41% Mar 
18%, 1853] 17% 18%) 175, 1812] 1814 1853) 18 1819 18 18%/ 28, too Shell Union on ekerel No par| 165 Jan 7| 201g Feb 6|| 12% Jan} 1914 May 
*93 94 1°93 94 93 «693 931g 9312} *93 94 | *93 94 200} Preferred............-.. 100} 9llg Jan 4) 95 Jan25|| 891g Nov) 95 4 
1353 1414] 13%¢ 141g} 13% 13%) 1353 14 1314 137%} 13% 14% oe ame oe EGE ae 10} 10% Jan 4) 14% Mar 21 612 July}; 16 
2314 2314] 22% 2314; 223g 2212} 2253 2253) 223, 2233) 2253 22 1,900, Simmons Co_______._. par| 22%, Jan11) 25% Feb 5|| 22% Dec] 3453 Mar 
22%, 231g) 22 22%) 21% 224) 22% 23 22 2284) 21%, 22% 57,800 Sinclair ¢ Cons Oil Corp. No par 195g Feb 19} 27ig Jan 2|| 16 Sept] 39% Mar 
8314 8712} *83 88 | *83 86 823g 82%! *821g 86 8212 82iz2 Preferred. ............. 804 Feb19} 90 Jan2i|| 80% Aug) 991g Feb 
241g 2453) 23% 24 23% 2312) 2314 24 22g 23le] 22% 23 12.600, ey Se OO... wncccccece 25| 22%Mar21| 29 Feb 4 953 Jan| 35 Mar 
*6llg 62 60 61 58% 60 58% 5912} 59 5953) 58 59%, 900) Sloss Gheftield Steel & Iron 100} 58 Jani4| 67% Feb 7|| 39% July| 63 Dee 
*80 86 | *80 86 | *81 85 | *80 84 | *80 84 | *380 Pe? sttheas ff arose 100} 84 Feb18| 87lg Feb14)| 68 Jan) 90 Mar 
*92 93%) 91 93%) 88 9053) 89 91 8612 90 87 89%! 7,000 South Porto Rico Sugar_..100| 67 Jan 3] 95%Mar 8|| 38% Aug} 70 Dee 
13% 1412 135 13%! 131g 1353 *13%3 1353! 13 13%' 13 13 2,000: Spicer Mfg Co_.-...-. No par' 13 Mar20' 18 Jani2'’ 11%June’' 274 Feb 
75 89 | *70 89 |*____ 88igi*_... 87%) *60 87 |*___- 88 | aul 8 9 EE: 100] 88 Jan31| 90 Jan 2|| 88 Oct| 97% Feb 
*50 470 | *50 70 |*50 70 |*50 70 | *50 70 |*50 70 !_____. Standard Milling. ........ 100} 55 Jan10} 621g Feb 7|| 60% Dec} 9012 Jan 
62 6253) 60%, 61%) 60 6114) 60%, 61%! 6053 6153} 60!s 62 | 30,200) Standard Oil of California. 25) 585s Feb19| 681g Jan26|| 471g July| 1231 Jan 
37% 38 361g 371g) 3653 367g) 36% 3733! 36%, 371g, 3653 3714! 20,800) Standard Oil of New Jersey 25) 3612Mari7| 42% Jan26|| 307% July}; 4414 Mar 
116%, 116%] 116%, 117 | 116% 117 | 117 117 ; 117 117 | 11634 116% 900} Do pref non-voting....100|) 115%, Mar 1| 1185 Feb 1|| 114% Aug! 11814 July 
59% 597%| 59lg 59g) *585g 60 | *5385g 5912) 59 59 59 59 800) Sterling Products-_.-_-. No par| 59 Mar20| 63% Jan 2)| 51 June) 675g Mar 
86 8712] 81 S5t2 7914 8273} 8053 8353) 793, 82 79%, 8112) 62,100) Stewart-Warn Sp Corp.No par| 7914Mar 18} 100% Jan12|| 74 July| 12412 Apr 
7% «=676 70 68 71 70 707%) 6812 6912) 6812 6914) 6,300) Stromberg Carburetor.No par| 68 Mari8|} 847% Jan 11 591g July| 9414 Mar 
1003s 10133 9812 10012 96% 987%| 95% 98 953g 9714] 9553 967g 219,100) Studebaker Corp (The)---100| 95% Mar 20) 10814 Jan 8|| 93% Oct| 12644 Mar 
914 «Ole 93g 9 9 873 9 83%, Ql4 7\2 85g 12,400) Submarine Boat...-.-. No par 71igMar21| 12!g Jan 2 7 Jan} 15 Apr 
4%, 4lz tg 433) 4 4\s 4ig Als 43, = 45g 4i2 5 | 39,900! Superior Oil_._._..._. No par| 2% Jan 2 Mar 2 Sept; 6% Feb 
31 347| *31 347) 31% 3134) 3214 3214) 31%, 32%) 31 31 500| Superior Steel___.......-. 100} 31 Mar21| 34% Jan 9/| 231g Oct] 34 Mar 
2 21g} 2 2 2 21g} 2 Zig) #2 21g| #2 21g} 2,800! Sweets Co of America-- --- 10} 2 Marl15| 3 Jan 2 1 June| 4 
Tig 753} «73g «= 75g, «= 71g Zig] «= 74S 73g) «= 71g 78g) «2S 71g S714) «=«2,600| Tenn Copp & C_.--_-- No par| T7igMar10} 9% Jan 5 8 June| 12% Feb 
41% 421g) 4112 421g) 41ig 417%) 4112 417g) 4153 417g! 4112 41%) 15,200) Texas Company (The).... 25} 4112 Feb15| 45% Jan30|| 3453 Nov| 527, Mar 
6012 61 601g Gli] 59% 6053! 60%, 60%) 6014, 6012) 597% 60 3,400| Texas Gulf Sulphur_...... 593%,Mar 18) 6514 Jani1i|| 534 July} 65 Jan 
*10% 11 10 10%) 101g 1012) 101g 1012) 10 1019} 101g 105s! 6,100) Texas Pacific Coal & Oil... 10} 9 Mar 3) 154 Feb 6 51g Nov| 2414 Feb 
136% 138 | 13012 134 | 129% 131 | 133 133 | 1307 133 | 13014 13212] 2,100! Tidewater Oll_._..__....__- 100; 120 Jan 5| 151 Feb 7|| 94 July| 144 Mar 
385g 3853! 373g 3812] 3733 38 38 38 3714 3712) 3612 3714] 7,900! Timken Roller Bearing.No par| 3612Mar21| 41 Jan 7!| 33'g Jan| 45 Mar 
59% 621g) 5733 60 55lq 5914) 571g 58l4) 5714 584; 577% 58% 129,700| Tobacco Products Corp...100| 55!4Mar18| 70% Feb 5|| 46% Aug| 78% Deo 
8614 88%, 86 861g) 85g 87 8612 86%! 86!g 8653! 865g 8653/ 9, D7 Dcanccocoun 00; 85!gMar18) 91’, Febil 7612 July} 92% Deo 
*116 119 *116 119 |*115 119 '*114 119 \*114t2 118'2 116 119 | -.._.. a eal 100} 113 Feb19| 11814Mar 5)| 104% Feb] 1151g Oct 
4 44° «4 44 4 4 4 4ig' 4 4ig' 4 41s' 25,700! Transcontinental Oil...No par’ 4 Jan 7 6% Jan2i' 1g Oct! 141g Jan 
391, 39%) *39% 40 397% 397%] *391g 40 | *3953 40 40 40 300| Underwood Typewriter... 25] 3914Mar15| 43 Jan 9|! 35% Aug| 42 Dee 
*58 §61 | *58 6012| *58 61 581g 58!2} 57 57%) 55 56 700 Union Bag & Paper Corp..100 es Mar 21] 6453 Feb 9|| 50 Oct] 771g Mar 
*98 100 991g 99%! 98 101 |*100 10212) 10014 10014/*100 10012 800, Union Tank Car......... 100 Jan 7| 1021g Jan31|| 81 Feb Mar 
*109 £109%' 109 109 | 109 109 |*108 10914 *108 10914) 1091g 109g 300! oe isapieeie 100 1081, Feb 18] 1091s Mar 21|| 106 Sept) 112 Jan 
34 «34 331g 3312! *32 327%| *3212 3253/ 271g 32 27 28 5,200! United Kiloy Steel eddeay: No par| 27 Mar21| 37 Febi1||} 29 July| 391g Mar 
*771, 79 77 «78 77 77 | *77\g 78 77 | *77\g 78 600) United Drug......-.----- 100; 76 Mar 5| 86 Feb 4|| 7414 Oct) 85% Feb 
4714 4712] *471¢ 471g) *4714 4712] *4714 4712] 4734 4734] *4714 4712 100) Do 1st preferred.....- 50| 471g Feb 26) 48% Jani11|| 46% Feb) 49 July 
#193 19612| 194% 194%/ 193 193 | 192 192 | 193 194 | 195 195 800' United Fruit..........-.. 100} 182 Jan 4) 201% Jan 26|/ 152g Jan} 187!2 Dec 
= 74l2 77 744 76%) 76 80%) 77% 81%) 78 807%} 71,200; US Cast trea Pipe & Pay ..100 64 Feb27| 84% Jan 20 July| 6912 Dec 
*871g 8734] *8714 87%) 871g 87i2} 8712 8712] 8712 8712) *8714 87% Ry * 9 ppc giant 8173 Jan15| 89 Feb27|| 64 June} 87 Nov 
Peni a Dieta, Bh sigs. enikytkepe Peatybbens Pot sbeeds FR «. lusF Wosd Products Gorp..100 53 Feb20| 41g Jan 3|| 2igJune| 612 Mar 
18% 1914] 18% 18%| 18% 19 | *18% 19 181g 18%4| *18% 1914] 1,200 US Hoff’n Mach Corp.No par| 171g Jan24| 20!gMar 5|| 13% Oct} 25 Jan 
75% 76%) 72% 7513} 72% 73%3| 70% 74 673, 711g} 68% 6912| 82,600 id Se to Alcohol. .-..100 e7% — ue 835s Jan31|| 40 June} 73% Mar 
*99 104 | *99 104 | *99 104 | *99 105 | *99 105 | *99 105 | _____- DE Gh ecitik nani 100 Jan 103% Feb 7|| 954 June} 101 Mar 
100 100 97% 99 975g 9812] 9712 98 97 9712] 961g 97 6,700 U8 Realty & improv't----100 Oils Mar 21 107% Feb 13|| 881g July} 106 Mar 
103% 10412] 10214 1035s) 10212 10212] 103 103 | 10214 102%) 10212 10212) 1,600 ° Preferred.............-.-- 10214 Mar 17| 109 Feb13/| 9712 Aug} 108% Mar 
335g 34l2] 33ig 33%) 31 335s| 3153 3212] 2953 3114; 2914 30%' 39,100 United States Rubber ss cesical 100} 29!4Mar21| 42% Jan12|| 3053 Oct) 64% Mar 
B4le 8514] 82% 8412} 79% 82i2) 80% 8213) 78 81 7612 79%! 18,900 Do Ist preferred...... 00| 761gMar21) 94% Jan10|| 76% Oct) 105 Jan 
22%, 2214] 21 ils} 21 21 2lig 214] 21 21 20% 21 1,800 OR ones. Ra Sian... 50| 20!g Jan18| 23% Feb15|| 18% Oct) 43% Mar 
*3 40 | *3953 40 38 39531 *37 41 | *37 441 | *37 = 41 ee oe eter ope 38 Marl8| 44%Mar 6/| 38% Dec] 48!g Jan 
10212 10314] 100% 10212} 10012 10133! 10012 10134] 9853 1007s| 9812 9953'204.900 United State Steel Corp..100| 98ig Jan 3| 109 Feb 7|| 85l2 July 
119 119 | 118% 119 | 1187 118%] 11834 1187] 119 1191s! 119 11933! 1,500 Do pref._.....-...... 100| 118% Feb 1/ 120!g Jan 14// 1161's Aug| 12312 Jan 
67 67 6712' 67 67 ' *66 66%4' 66 66%! 6512 66 2,300 Utah fnew RB ESO. 10' 64 Jan18' 68 Feb15"' 551g Oct' 761g Mar 
245, 2514] 241g 25 23% 2412} 2412 24%] 23ig 247) 2353 2414] 6,700 Utah Securities........_- 100} 1653 Jan 4) 25% Jan10|| 14 Oct] 24% Feb 
301g 3053] 28312 301g] 271g 2814) 2734 28ig] 261g 2712} 2514 262 ,100 Vanadium Corp.....-. No par| 25\4Mar21; 331g Febll|| 24% July) 445 Mar 
2 2 | *1% 2 15g 2 15g 15g} = Lig) «-134) = 13g 15g] 11,300 Virginia-Carolina Chem...100| 1% Mar21| 10% Jan11 6144 June) 27 Feb 
8 8 7% 8 6ig 8 653 653) 44 6 5 we OY RS eS eee 100} 414Mar20| 34% Jan 2/| 17 June; 69 Mar 
#10% 1053) 10% 1053! 101g 10% 95g 1014 Big 912 83g 87s] 15,700 Vivaudou (V)__.._.... No par 8%gMar21| 161g Jan26)} 12 Oct; 23 Mar 
15 15 147 147g| *145g 15 | *145g 15 | *143g 15 | *14% 15 300 Waldorf System_.__... No par| 147g3Mar17| 15% Jan22|| 1453June) 20 May 
191g 1912} 18%, 19 17% 18%) 18 181g] 173, 1814] 171g 18 | 11,800. Weber & Metibroner..-0 per 14% Jan 31} 191gMar15/} 12% Jan 
#36 371g) 371g 371g) *36 38 | *36 37 3614 364) *36 38 200' Wells Fargo Express...--- 3514 Jan 19) 39% Feb11|| 33 Dec] 105 Mar 
1087 1087|*10814 109 | 1081g 1081g|*1081g 10914] 10814 10814|*1081g 10914 400 Western Union "Telegraph. 100 107 Jen 3] 113 Jan 30)| 101!g July| 11912 Feb 
lg 9212} *92 94 | *92 94 92 92 91 9112] 90% 91 1,300 Westinghouse Air Brake...50| 84 Jan 2) 96% Jan28/| 76 July! 120 
63%, 60% 61 60%3 61 60%, 61 6012 61 601, 607%| 16,200 Westinghouse Elee & Mfg. 50} 58%Mar 1) 65 Jan22|| 52igJune; 67!g Feb 
26 26 | 25l2 26 | 25lg 25l2| 257% 257) 257% 257) 2512 2512] 1.300 White Eagle Oil_____.- No par| 25's Feb19| 29% Feb 6]; 20 Oct M 
57% 58 | 5614 5612} 56 56%| 5614 56%| 557, 5612] 551g 5612) 8,000 White Motor..........-. 50} 53 Jan21) 59% Febil|| 45 June) 60% Mar 
ea Ge FR Bees Peis: Fetes: Ts oq apy es) | White Oil etfs........ No par lg Jan 7} Ile Jan22 % Oct} 1 Nov 
Zig 3ig) Sig Sigh 3 Big) 3 3igi 3 8 27%, 2%| 3,400 Wickwire Spencer Steel... 5) 2%sMar 4) 56 Janil 2 Dec} 14 Feb 
115, 12 107g 1153) 10% 1153) 1053 11 1053 111g| 1053 11 | 84,200, Willye-Overiand (The).... 25} 10 Jan10} 14% Jan 16 5 June} 11% Dee 
Blig 8312} 8014 8253] 781g 8153) 78  807%| 7853 82 | 7953 83 | 28,900' Do pref..........-.-- 100} 78 Marl9) 88 Janl5i) 4212 Jan) 83 Dee 
15. 15'2| 15 15ts] 15% 15%4| 15tg 15%| *151g 1512} 15 15%) 3,600 Wilson & Co fae akcow No par| 1ligMari4; 28 Jan 9) 19 June) 42% Mar 
#325 330 |*323 328 | 322 325%4/*324 328 | 324 327 | 328 333 2,500 Woolworth Co (F W)-.--- 100] 280 Jan 4| 333 Mar21|| 199! Jan 
*281g 2912} 2753 28t4| 27% 27%) 28 28 28 28 271g 2712} 1,000 Worthington P & M-..---. 100} 25% Jan 4| 31% Jan 9/]| 197% Oct) 40lg Feb 
*104 11 10% 1012] 10% 10%} 1014 1014] *1014 10%) 1014 10% 800' Wright Aeronatuical...No par} 1014Mari12) 131g Jan 3 814 Jan| 131g Noy 
36% 3712) 3653 37 3614 3673) 36% 37 3614 3633) 36 3612] 9,600 Wrigley (Wm Jr)_.---- Nopar| 36 Mar21| 40 Jan12/| 37% Dec} 40ig 
06612 G67lg) 6612 6612] *65%4 66 | *65% 66'2| 65%, 65%! 65% 65% 800 Youngstown Sheet &T_No par' 6514 Mar20' 70% Jan 7'' 62 Oct! 80 Jan 
® Bid and asked prices; no sales on this day. 


z Ex-dividend. 





1376 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now and interest’ —ezcept for income and defaulted bonds 





} 
| Price | Week's 
Friday Range or 


' 
BONDS. B3| price | Week's 
Mar. 21. | Last Sale 


N.Y.STOCK EXCHANGE E z Friday Range or 
Week ending Mar. 21. &! Mar. 21. | ] 

U. S. Government. Bid Ask | Low No. \\Low High) Bid Ask| Low Htgh 1] 

First Liberty Loan— || Atl & Birm 30-yr Ist g 48_..¢1933|M 8 73% 74%2) 73% 74!) 1 74lg 
34% of 1932-1947 | 982% Sale | 982%s2 987%; 999%s3|/ Atl Knoxv & Cin Div 48____ 195: 841, 8712) S4%4 ; 3 85% 
Conv 4% of 1932-1947_..-.-- Q92l9 98 %:2 Feb’ 24). 98% 99%s3'| Atl Knoxv & Nor Ist g 5s-_- 46 | Q9te ____| BBle } ‘ | 9Olg 
Conv 414% of 1932-1947 -- 99%%s2 Sale | 99.00 99%%:2| 785|| 987s 997%9||Atl & Charl A L ist A 44s8_- J 3} 91% 93 | 92% 
2d conv 444% of 1932-1947- 98%%4100.00) 982422 99.00 5|| 982%, 9913); Ist 30-year 53 Series B----1! 9814 987%) 98 

Second Liberty Loan— } | || Atl Coast Line Ist con 48_.41952|M 8 714 88 | 4) 8612 
4% of 1927-1942--_. . [M N) 99'% 99222 4992 | 98413 99423) 10-year secured 78- 1930|M N 44 107 |107 10653 
Conv 44% % of 1927-1 942__- |M Ni 99°22 Sale | 99's2 9972)! 98423 997%23|| General unified 4! 1964) 3 Sale | 8 em. 8614 

Third Liberty Loan— L & N coll gold 48___...- a191 52|M Sale | 3. 8374) 1] 814 
44% of 1928 |M $/100%: Sale | 99? | 99491008423) | At! & Danv Ist g 4s_-..----1948)J 1 3! i 7314 

Fourth Liberty Loan— j | | | 2d 4s_ 65g 
44% % of 1933-1938_---------|A ©} 99% Sale | 99422 987s 9927s2||At! & Yad Ist g guar 4s 7214 

Treasury 4448 1947-1952---- |\A 0/100'*s: Sale |100 99%1100%*22) | \A & N W Ist gu g 5s wien 

2s consol registered - _..41939|Q 3 . 10419 7 = 

28 conso! coupon -.--- 41930)/Q 5 m 102% 238 || 102% | oo 

Bll, 
80 


3 
bad 
© 
a 

~ 


NDS. 3 
N.Y. STOCK EXCHANGE 3 
~ 


Week ending Mar. 21. 











SZ 


a he ee MN 


10235) \Balt & Ohio prior 34s-_-.---1‘ 
46 registered iQ F i04 ----1] Registered 
48 coupon __- 192 2 5,Q F 1103 1] 
Panama Canal 10-30-yr 28. rst 36/Q F) __.. 100 wig oben weeall 
Panama Canal 3s gold------1961/Q2M) 91 93 | 9412 ll | : 
State and City Securities. | “ll Refund & gen 5s Series A_1995)J 
N Y City—4 8 Corp stock.1960|M 8| 987 99%) 99 99%] 37g 99%)| 10-year 68 1929) J 
448 Corporate stock.....1964|M S| 991s 99%) 997% Feb'24)..__|| 99% 100 || P Jet & M Div Ist g 348-1925,M 
4s Corporate stock 1966) A O} 991g 9934] 997, Feb’24 } 9975!| PLE & W VaSysref 4s__1941|M 
4% Corporate stock 1031, 103% | 103 slg Oct’ 23] - ----|| Southw Div Ist gold 3)48.1925\J 
4148 Corporate stock -July 1967| 1 3| 1031, Sale |103 10314 104%'| Tol & Cin Div Ist ref 48 A_1959/J 
448 Corporate stock 96. | 103 103%3/103%4 10314 10312 |Battle Cr & Stur Ist gu 38_.1939\J 
4\%s Corporate stock. ---- 963) 8} 103 103%)103 Mar’24)____! i 10444 || Beech Creek Ist gu g 48_.-.-- 1936\J 
4% Corporate stock... --- 1959! 9410 95%) 9453 Mar’24/_ | “ 9614) Registered 
‘2 Corporate stock - ...--1958 9412 95%) 945 945 2); 9 961g! | | 2d guar gold 5s_ 
| \Beech Cr Ext Ist g 3448- ~b1951\A 


Ist 50- year gold 4s 


~ 


712 Sale | 86% 38 ‘ 824 
Sale | 854 ¢ 83 
Sale 100!g 2 1001g 

9714 97 954 
Sale | 801g 79 
Sale | 971ls2 | 

68 

58 

Gil, 


10- vear conv 4%s 


Cue Z®Z.0n% 


L 


% Corporate stock - - ---- 1957 1027, 10312) 9614 Jan’24/___~ 
1% Corporate stock reg..1956 94 : 94%; Feb'24)_--.} " 9514'| Big Sandy Ist 48_______----1944! 4 
414% Corporate stock - - - 1957 1027 103!2}103!g 103%4) 25) 3ig 104 ||B & N Y Air Line ist 4a__--1955 
4% % Corporate stock _ . ..1957 1027, 10312/103!g 103g 27 103% || Bruns & W ist gu gold 48___1938 
3%% Corporate stock. _.1954 85% Sale | 8514 85% : 86 ||Buffalo R & P gen gold 58_.1937 
New York State—4s 1961 ----|10212 June’23} - ---- Consol 44s 195 
.--|10212 June’23)_ ~~~ ----||Burl C R & Nor Ist 5s 
110 |112'4 July’23 7 ---- 
..---|104!2 Apr’22}. ----||Canada Sou cons gu A 58. ..1962 
----| 7114 Oct’20 ----|'Canadian North deb s f 7s_._1940 
25-year s f deb 6s 
. Canadian Pac Ry deb 4s stock 
2Sale |10114 1015s] 11! 10214)|Carb & Shaw Ist gold 48__-_1932 
80 | 7915 Mar’24|____| y S ||Caro Cent Ist con g 48_.--- 1949 
Sale | 8914 901g] 48: Siq 9018! | Caro Clinch & O ist 3-yr 58-1938 
Sale |1005, 10112 10112 6 1952 
Sale | 98%, 937, 100 \|Cart & Ad Ist gu g 48___.-..1981 
Sale | 9915 100! 10214 | Cent Branch U P Ist g 4s__-1948 
109 |108% 108% 109 |iCent New Eng Ist gu 4s. ...1961 
2 11014/10912 1104 S'2 11114) |Central Ohio 4448 1930. ----1930 
Sale | 875, B8le Central of Ga Ist gold 5s__p1945 5 
2 Sale 772 Consol gold 58...--.-.--.--- 1945 
4 Sale | 9% 93le June 1929 
Sale 79% Chatt Div pur money g 48.1951 
2 Sale : 981le Mac & Nor Div Ist g 58.1946 
4 Sale 10114 Mid Ga & Atl Div 5s 
Sale | 9 100 Mobile Division 5s 
Sale 10114 Cent RR & B of Ga coll g 58.1937 
Sale | 99° 9972 , Central of N J gen gold 5s8- - 1987 
Sale |1 10414 , ' Registered k1987 
Sale : 103 Cent Pac Ist ref gu g 4s 
Sale | 9: 955 Mtge guar gold 34s 
104 Sale 2 104 Through St L ist gu 48._.1954 
42\e Sale 43 Charleston & Savannab 73. -_1936 
107 108 108 Ches & Ohio fund & impt 58-1929 
953g 9534) 9! 95%, ist consol gold 5s_-.-..----1939 
88 Sale 8814 Registered 1939 
Sale | 9: 96 General gold 4%s__------ 1992 
90 90 Registered 
81l4) 791, 80 20-year convertible 443-1930 
Sale | 91% 93 30-year conv secured 5s- - -1946 
Sale | 9! 96 Craig Valley ist g 5s.---- 1940 
10714 10634 107 Potts Creek Branch Ist 48-1946 
10714;107 Mar’24 R & A Div Ist con g 48._.1989 
2 Sale |1071g +108 2d consol gold 4s 
2 Sale | 94 Ale Warm Springs V ist g 58s_.1941 
----|1003%, 10212 Chic & Alton RR ref g 3s__-1949 
88 | 87% 87s New York Trust Co ctfs 
Sale | 927, 9312 Stamped Oct 1922 interest _|_ 
Sale | 92%, 9314 Stamped April 1923 interest _- 
Sale | 873, 884 Ratiway first Wen 3%4s_--.1950 
Sale | 97 9810 |!Chie Burl & Q—II!I Div 348-1949 
Sale | 93%, 9454 Illinois Division 48 - -- - --- 1949 
Sale | 995s Nebraska Extension 4s-_--.1927 
2 Sale |1061e Registered.........---- 19% 
2 Sale | 854 General 4s 
2 Sale Ist & ref 5s 
5: - ||Chic City & Conn Rys 5s-.--1927 
9714 ¢ : ‘ \|Chicago & East Ill {st 6s_--1934 
f C & E Ul RR (new co) gen 58-1951 
Chic & Erie ist gold 5s_...1982 
Chicago Great West Ist 4s-_-_1959 
With Sept 1924 coupon on_-_-_ 
Chic Ind & Loulsv— Ref 63. .1947 
Refunding gold 5s 9 
Refunding 4s Series C-_---1947 
General 5s A 1 


a July’23 
845, 807g Feb’24 
6512 62 Jan'24 

89le 8912! 
.---|100 Jan’24! 
90 | 88 Mar’24 
9914) 9714 sy 


vey 
= 
wu POOue 


, 
« 


Canal Improvement 48__.1961 
Highway Improv’t 448-1963 
Highway Improv’t 448..1965 
irginia 2-38 199 


agecgaeeeEe2 
we nnunZZZZ4224 


99 | 9812 938%,| 
Sale |111 112! | 
Sale |11114 11219! 
Sale | 7912 80 | 
2 ----| 91% Feb’24!- 
___.| 70% Mar’24: 
Sale | 927 93%) 
Sale | 9714 Q8lz 

82!g 

$0 | 6 69 

Sale | 59 

_---| 93% Dee’23 

201g 

4 100 95% 

1014 

esos] 74 Ocats2 men 

_..-| 971g Feb’24 97 

94 July’23 | ae 

Feb’24 } 97 

9212 92% 9212 Feb'24! 91%, 96 

10453 Sale 104 103% 106% 

10212 104 10253 : 10253 105 

86 Sale | 85% 85 871s 

92 Sale | 92 9: 91 92% 

83 Sale | 83 : || 81% 83% 

11533 ____ 115% 11big 115% 

9712 9812 9753 98% 

9934 | 9934 995 100144 

ee then ae a a 

8614 | 8514 | B4ig 87g 

— -« | 8353 835g 83% 

92 9012 , 8814 

937g 9214 

931g 9233 
763 
79 


Foreign Government. 
Argentine (Govt) 7s 
Argentine Treasury 56- -- - -- 1945 
Austrian (Govt) 78 wi 
Belgium 25-yr ext s f 748 g- 1945 

5-year 6% 


Bergen (Norway) sf 8s 
Berne (City of) s f 8s 

Bolivia (Republic of) 88. ...1947 
Bordeaux (City of) 15-yr 68.1934 
Brazil, U 8 external 8s 1941 


7s (Coffee Security) -..- 1982 
Canada (Dominion of) g 58-- ray 
58 


eee cecteegoees >z 


Chile (Republic) ext s f 88. .1941 
ae 5-year sf weneet > 





838 1946 
Chinese (Hukuang Ry) 5s-..1951 
Christiania (City) s f 88....1945 
Colombia (Republic) 6%s-..1927 
Copenhagen 25-year s f 5548-1944 
Cuba 5s 1944 


Exter debt 5s 1914 Ser A te 
External loan 4% 
5s 
Czechoslovak (Repub of) 8s- 1951 
Danish Con Municip 8s “A”. ee 
Series B 1946 
Denmark — sf =... -- Re 
20-year 1942 
Dominican Rep Con Adm sf i .. 
9 


OnuuceeO> maZZucOUsuen Zener Z>wuSGg0unee O90 O: 





Se Tce poo 


5s trust recta.......-.-- 1953 
French Repub 25-yr ext 83_.1945 
20-yr external loan 7%s-_-.1941 
Gt Brit & Irel (UK of) 548.1937 
10-year conv 54s 
Greater Prague 7s 
Haiti (Republic) 6s._...--- 1952 
Italy (Kingd of) Ser A 648.1925 
Japanese Govt—f loan 448.1925 
Second series 4448._.-.-- 1925 
Sterling loan 4s 1931 
Oriental Development 68.1953 
Lyons (City of) 15-year 68_.1934 
Marseilles (City of) 15-yr 68.1934 
Mexican Irrigation 444s_...1943 
Mexico—5s of 1899 


Nuh q : 
te * a ee Gee ee 7” 
oR EROS RSS E ec oeeeessepe zezzae =z 








prou>>Vennumru0> > OuppaeeedzzerZ> coouusae 


53 | 55 
2 105%g 10414 
767g 76!le 
9312 Sale | 9212 
543g Sale | 517s 
ee 
1057%g _.-.| 1067 
lg, 9534 
82 
823g 





SccsesEaec 
aZZOOrnaZzZuu 


gece: eaasesaaEe 


Netherlands 6s (slat prices) - "1972 
and external s f 8s 1940 


6s (interim certificates) _..1943 
Panama (Rep) 548 tr rects.1953 
Porto Alegre (City of) 8s___.1961 


General 6s B 

Ind & Louisville Ist gu 48.1956 
Chic Ind & Sou 50-year 4s-.1956 
Chic L 8 & East Ist 4%s._.1969 
CM & Puget Sd Ist gu 4s_-.1949 
Ch M &St P geng 4s Ser A.€1989 








971g 
Stewasand ato exes 104 ir] General gold Sn Ser 8 -cto 
a oe ll's!| Gen & ref Series A 4348-22014 
7'2|| Gen ref conv Ser B 58. -a2014 

875, 9434 


87 93 a 4\%s 1932 


100 1007 =. 
year debenture 4s 
95'2 98%!) Chic & Mo Riv Div 58___-1926 
964 9912! \Chic & N'west Ext 48. _ 1886-1926 


8212 
63% eit 1886-1926 


¢ on Bis 
102% 103 02 105% 
115 Sale |11212 gi| Liles 118 
6112 Sale | 61 61 635 
102% Sale [102% 2 102 104 
11012 Sale |110is 2 110 112 








El Salvador (Rep) temp 8s- - ipas 
San Paulo (City) sf 8s 1952 
San Paulo (State) ext s f 8s_- ee 





Cran N 
BES ESSEESES ASSES SLES CECE ES 
OPHEDZZunmedcOOoroorcroon tb. 222044 


58 1 
Uruguay (Republic) ext 8s_.1946 
Zurich (City of) s f 8s 194 


Rallroad. 
Ala Gt Sou Ist cons A 5s_...1943 
Ala Mid Ist guar gold 5s__..1928 
Alb & Susq conv 3s 
Alleg & West ist g 4s gu____1998 
Alleg Val gen guar g 4s 


1879-1929 


COOCOZSZTZ TZ Pee OOP Oe ee Zee 


Brrr re ZZ ZO ZB ISS ee BPS SSeeees 


SSEs252) 28. 6358 
- PAPLOR- 1-1 - ROMPAThO kk 


---- 96%] 9614 Feb’24 95%, 9614 
993; 101 | 9953 Jan'24|_ 9958 Regist 
791g ....| 79 Mar’24 80'2/| 10-year secured 73 g 
8012 801g Mar'24 8012}| 15-year secured 6 48 &--_-1936 
88%, 89 | 89 Mar’24\_ 85% 8¥%4|| Onic R I & P—Ratlway gen 481988 
59 Sale | 57%, 8 Registered 

Refunding gold 4s 


867s Sale | 8612 8854 
Chie St L dad gold 5s_-..1951 





nites aso oe ee 

8012 Sale | 80 

80l2 81 797% 

8314 _._-| 821g 

8312 Sale | 8314 

Slig _2__| 81% 
96 


10012 Jan’24 
9553 May’23}----!} 
37 Feb’24|_--_-! 
94 947g! 37; 
8053 Feb'24\--..| 
100 Feb’24 997% 997 
10314 | 10133 1041, 
8953 tar 34| 2 895g 8953 





% ! 
Joint ist ref 5s Series A__.1963 
s ayy Div ist g ped > 

t L & P ist cons g 58____1932 
East Ohio Div Ist g 48__._1928 oe wa<- “*||Chic St P M & O cons 6s8__.1930 
Rocky Mtn Div Ist 4s__..1965)3 J| 813g 8234) Sills Sad Cone és reduced to 33s...1990 
Trans-Con Short L Ist 48-1958/J3 | 837g 8410] 8414 ro Debenture 9414 Mar’24 le 931g 96 
Cal-Ariz Ist & ref 44s“"A"1962|M S} Q1lg Sale | 91ls 1" 9Ulg Chie T H & 80 Hast ist 5e__196013 79 7933} 15] 77le 7O% 


*No price Friday; latest bid and asked. $5—=£. a Due Jan. @Due April. ¢ Due May. @ Due June. b Due July. t Due Aug. oDue Oct. pDue Nov. Due Dec. #Option sale. 


Conv 4s issue of 1910 
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3 i 
BONDS 3] rice Week's Range BONDS. Price Week's Range 
N. Y.STOCK EXCHANGE $= Friday Range or #3 Since N.Y.STOCK EXCHANGE Friday Range or 3s Since 
Week ending Mar 21. S| Mar. 21. Last Sale QR Jan. 1. Week ending Mar. 21. Mar. 21. Last Sale QA Jan. 1 
, Btd Ask' Low High) No.|\\Low High\\tlinois Central (Concluded)— Bid Ask| Low High| No |\Low High 
Chic Un Sta’n Ist gu 44s A_1963/3 3 90 901s} 90 901g} 23]! 893% 9Q1le|| Purchased lines 334s. _--_- 1952|J 3} 75 7812] 78 Mar’24|-...|| 761g 78l, 
Tt Mbtbtenneenonccost 1963/3 43} 98 Sale| 98 9958 7|| 977g 100 Collateral trust gold 4s__.1953|M N] 80% Sale | 8012 8034; 17]| 79% Sil, 
fet Series C 6}48_-._---- 1963/3 3} 115 Sale j1l4!gs 115% 9|| 1145g 115% Registered __........_. 100604  .... «.-.1 78 Jan'sdi....1 7 7 
Chic & West Ind gen g a. .01932 QM/ 105 ....|105 Dec’23/.---]] .... ....]] Refunding Se..........- 1955|M N} 10012 101 |100!g 100% 6]; 9984 102 
Consol 50-year 48__....-- 952\J 3} 7412 Sale | 7433 7412] 52|| 71le 753%4|| 15-year secured 544s__--_- 1934|3 J} 102 Sale |101 102 33]| 10012 102 
15-year s f 744s__....-.-.- 1938 M $/ 103!2 104 |103!2 103! Ai] 1011, 103% 15-year secured 6 }4s g_...1936/J 3] 10933 10912/110 110 2}| 1081g 110 
Choc Okla & Gulf cons 58s_..1952;|M' N|; 96 __..| 96 Feb’24/___- 94 96 Cairo Bridge gold 48___-_- 1950|\J DB) 84% 88 | 85 Jan’24/---- 85 85 
C Find & Ft W Ist gu 46 g_ --1923|M Pee eet’. Litchfield Div 1st gold 3s_1951|3 J| 6912 7053) 7014 Mar’24|----|| 697% 70% 
Cin H & D 2d gold 448.---1937|\J J} 88 -_...| 88 Dec'23)----|| -... -...|| Louisv Div & Termg3481953|J 3} 75 8214| 7434 Feb'24|----|| 74% 75 
CISt L&C Ist g 4s____-_- k1936\Q F| 87% ____| 897% Jan’24/--_-|| 89 897%|| Omaha Div Ist gold 38__.1951/F A| 6914 7014] 693g Feb’24/----|| 68% 6953 
RRS: k1936/Q 8 ee ae, ee eee St Louis Div & Term g 38.1951/J J] 68% ....| 74 Feb’24/---- 701g 74 
Cin Leb & Nor gu 4s g__-_-- 1942)M N/ 865, .._.| 86', Feb’24|--.-|| 86 8614 Lg eee: 1951|J 3} 7612 -.--| 771g Feb’24|----|| 774 7712 
Cin 8 & Cl cons Ist g 5s_----1928)3 J} 9833 ____| 9833 Feb’24|----|| 983 3 997s|| Springfield Div Ist g3!4s-1951/3 J} 761g -.-.| 755g Jan’24|----|| 7553 7553 
Clearf & Mah Ist gug 5s_.--1943)J J} 95%; __ Ss ee eee Western Lines Ist g 48.._.1951/F A| 831!2 87 | 843, Dec’23/----|| -... -.-.. 
Cleve Cin Ch & St L gen 48.1993|/J DB) 8014 Sale | 801, 81 13) 785g S8lle NS eS. 2 1951/F Al 83 See Ge Bee Slaecel ents. cace 
20-year deb 44s_-...-..-- 1931/3 J} 9414 Sale | 931le 9414} 24 9214 941e||Ind B & W Ist pref 4s______ IS40iA OC] 90% ....| 86 Mar'i6i.-../] .... .... 
General 5s Series B__---- 1993/3 Dj) 81 10012} 993, Feb’24]--__|| 98 997||Ind Ill & Iowa ist g 48____- 1950|J 3} 837g .__.| 8434 Feb’24!----|| 84% 84% 
Ref & impt 6s Series A-_.1929/J J} 102%g Sale |1013, 1023s 57) 10012 1023g|/|Ind Union Ry 58 A____-__-- 1965|3 Ji 96 Sale| 96 96 1 96 971, 
| + nei 1941)3 Jj 10314 ___.|102 19333} 13); 101% 103%g||Int & Great Nor adjust 68__1952/J 3) 5134 Sale | 501g 5134] 140)| 401g 531g 
Cairo Div Ist gold 4s_-_-_-- 1939}3 J| 863 8812 881g Feb’24|--- 861g 88ly lst mortgage 6s certificates1952/J J} 937% Sale | 92%4 9373| 87 903g 94 
Cin W & M Div Ist g4s..1991|J J} 791; Sale | 78 7914 7\| 77 80 ||lowa Central Ist gold 5s....1938|)3 D| 66 Sale | 66 6613 2|| 641g 70 
St L Div Ist coll tr gg 48.-1990;M N| 7910 8014) 7853 785s 4 785g 81 Refunding gold 4s______- 1951/M S| 19% 197] 1934 1934 6 167g 26 
Spr & Col Div Ist g 4s_.-.1940|M $} 855, ____] 8612 Mar’24|____|| 851g 8612 
_W W Val Div Ist g 4s.---1940|/J J} 8312 ____| 9253 Sept’23 | -- ----||James Frank & Clear Ist 4s-1959|3 D| 82 8312] 837% Feb’24|----|} 8314 84l3 
CCC &I genconsg 6s___--1934/3 J) 106 —___.|105% 105% 1}} 1035g 1051, 
Clev Lor & W con Ist g 58_.1933/A Q| 98 ____| 99 99 oo 6 OS PA ASC Rone Ge... OR cece odce 0 xaculeecull cee cee 
Cl & Mar Ist gug 4%s_..--1925|M N| 943g ____| 843g Jan’24/..__|| 843g 843s||Kan & M Ist gu g 48___._.1990/A O|] 7712 78le| 78! 78g ll} 78 79% 
Cleve & Mahon Vall g 58---1938/3 J} 9412 ___.| 95 Mar’23}--.-|| --.. ----|] 2d 20-year §s.......---.1927/J 5] 98% ----| 987. 987g 5}; 95 98% 
Cl& = on ae S160mey A....-5Raee J} 94%, _...| 91 Mar’21]-- ---- ----||K C Ft S & M cons g 68__--192S8/M N/ 101 10214)102 10214] _3}| 10012 103 
> _ eee 1942|A QO} 94%, ____|104l2 Sept’15)--..|| ---. ----||K C Ft S & M Ry ref g 48_.1936/A O} 7712 Sale | 7614 7712} 29] 73lg 77% 
Int reduced to 3 )48----1942 A QO} 7912 __..| 7612 Feb’12|.-_-|| --.. ----||KC&MR &B Ist gu 58_.1929|A ©] 93l2 9410} 95 Feb’24/---- 95 97 
Series C 34s...-....---- 1948|MN; 79 -____| 701g Dee’12}--- ---- ----||Kansas City Sou Ist gold 38-1950/A OO} 68% Sale | 6712 6833, 23)| 67 693% 
Series D 34s____..-.---- 1950 , 8: 80. .Sh:1 OT . POR. oll ccom cons ee... 2. Apri950|J. Jj} 89 Sale | 87% 89 68}; 86 89 
Cleve Shor Line ist gu 444s_1961/A O| 91% Sale| 91 9134 5 9012 9212!|Kansas City Term Ist 4s_..1960/3 J| 83 Sale| 82lg 83 51 81% 83% 
Cleve Union Term 54s-_---1972|A O} 1037, Sale |1035g 104 20)}| 102%3 104 ||Kentucky Central gold 4s_.1987|J J| 82 831g] 82 Mar’24/.-.-|} 82 83 
il” Mier Sepeipieer 1973|A O' 97 97%! 97 97%, 9|' 95lg 9734|'Keok & Des Moines Ist 5s_.1923/A O' 611g 67 | 63 Feb'’24'..--|' 6253 631g 
Coal ix Ry ist gu 48___.1945|J D| 81 86 | 8llo Mar’24/____ 80 821g||Knoxv & Ohio Ist g 6s____- 1925|J 3; 1005g ____|1005g 10053 4}, 1003 100% 
4 Colorado & South Ist g4s_._.1929/F A; 94 Sale | 93le 94 9 92%, 94 
Refunding & exten 4448..1935|M N| 857% Sale | 83% 8&6 | 52/| 8012 86 ||Lake Erie & West Ist g 5s..1937|8 J| 95% Sale| 9553 95%| 4/| 9353 95% 
Col & H V Ist ext g 4s___--- 1948}A @' 821g ___.| 8214 Mar’24}--_- 8llg 82%4)| 2d gold 5s________---_-_-- 1941|J 3| 88!2 89 | 89 Feb’24!....|| 87 80% 
Col & Tol 1st ext 4s___. _-- 1955|F Al 83 Sale | 83 83 2|} 83 83 ||Lake Shore gold 3%s____-- 1997/3 D| 7614 7653) 7614 763 6|| 75g 80 
Cuba RR Ist 50-year 5s g--.1952|J 3} 83 Sale| 83 833g} 11|| 81% 8412] Registered_____._._.._-- 1997/3 D| 7412 7612] 75 Feb’24!--.-|| 75 75 
Of free 1936|J Dj 101 1015s/101 10112} 6]} 101 1021!2|| Debenture gold 4s__._._- 1928|M $| 95%, Sale | 9514 9534; 20 
25-year gold 4s_____.-..- 1931|IM N| 9312 Sale | 931g 9319) 83|| 9214 931g 
Day & Mich Ist cons 4}4s_-.1931|3 J) 94 ____| 9212 Jan'24/____|| 9212 9212 Registered __......-.-. 1931|M N| 917% _.__| 9134 Dec’23!..-.|| 91% 91% 
Del & Hudson Ist & ref 4s_..1943|M N| 86 861s, 85%, 86 11|| 835g 8714||Leh Val N Y 1st Gu 6 4348. - 1940/3 3} 94 __ | 935g Feb’24!_-..]| 92% 94 
20-year conv 58.....----- 1935|A O| 937 Sale | 9234 937 5|| 9253 94%|| Registered.._.......---- 1940|J 3} 90% -._.| 903g Oct’23/---.-]| ---- ---. 
15-year 54s__.--------- 1937|M N/ 100 Sale | 993, 100 | 117|| 9712 101 ||Lehigh Val (Pa) cons g 48_.2003|M N| 76% Sale | 7614 767s} 4|| 76% 79 
10-year secured 7s.--.---.-. 1930|3 Dj} 10712 Sale |106%, 10712} 30]| 10613 1081g/} General cons 4%s_-_-_---- 003\M Ni 86 87 | 8733 8834 6|| 85% 89 
D RR & Badge Ist gu 48 g_--1936|F A| 91 ___.| 89 May’22|_- ---- ----||Leh V Term Ry Ist gu g 58_-1941/A ©} 1001g _.__|1013, Feb'24'-.-.|| 101% 103 
Den & R Gr—lIst cons g 48..1936)3 J| 69 Sale | 68le 69%; 79|| 67% 70 OE ROE. 1941/A O ----| 991g Jan’24|...-|| 991g 901g 
Consol gold 444s_-_------ 1936|3 J) 7314 74 | 74 Mar’24/___- 721g 741!2||Leh Val RR 10-yr coll 63__1928|M $| 1027s Sale 1025, 102%) 35)| 101 103 
Improvement gold 5s._..-1928|3 D| 81%; Sale | 815 8173 2|| 7912 8312||Leh & N Y Ist guar gold 4s_.1945|M $| 825g _._-_| 8212 Mar’24|-..-|| 82% 83 
lst & refunding 5s__.---- 1955|F A| 36 37 | 37 3753; 18 37 41%4||Lex & East Ist 50-yr 5s gu_-1965|A O} 100 Sale |100 100 4 99 101 
do Registered_-_........-.-. east nc’ 4cceeen Gaee Miinss esse anos eee Mame 48......-c--os 1962)M Ni 801g _...| 813g Nov’23/---./| ---- ---- 
Farmers L&Tr rets Aug °55-|-.--| 35 3812] 3812 Mar’24/____ 38 41 ||Long Dock consol g 6s----- 1935/A O|} 1065g ____|1065g Feb’24/--_ || 10653 1065, 
Bankers Tr ctfs of dep-- --- - ae 35 3712] 3712 Feb’24|-_- 3783 3814||Long Isld Ist con gold 58_-h1931/Q J| 971g Q98lg] 9812 Feb’24!---.|| 971s 98g 
RO och. aa 36 | 3714 Jan'24}___- 371g 3714 Ist consol gold 4s_._.--- hi9311Q Ji} 901g 9312} 90 Dec’23}---.-]| ---- ---- 
Am Ex Nat Bk Feb '22 ctfs_|____| __ 42 | 40 Jan’24|__- 40 40 General gold 4s.__...---- 1938|53 D| 8414 86 | 843, Mar’24/..-. 
do Aug 1922 ctfs___.___-- ee < cmon ele. Janae... 381g 3812] Gold 48._._..-..--.----- 1932|3 D| 863g _._-| 831g Jan’24|....|| 831g 83lg 
Des M & Ft D Ist gu 48__-.1935/3 J| 437%, 45 | 4414 45 6|| 42% 47 Unified gold 48_._..----- 1949|M S| 79 797g] 79% Feb’24!....|| 79 80% 
Des Plaines Val Ist gu4}4s..1947|M S| 86lg ____| 9314 Sept’23}___ Shinada Debenture gold 5s_._._-- 1934/3 D| 915g 9419 92 Mar’24/---- 91% 92 
Det & Mack—Ist lien g 48_.1995|3 D| 67 71 | 69 Mar’24/___- 60 69 20-year p m deb 5s__.-..-1937|M N| 84%, 8514) 857 857g 5\| 84 85% 
. eee 1995|3 D} 62 70 | 62 Feb’24j__- 60 62 Guar refunding gold 48__.1949/M 8} 80 Sale 80 6|| 79 80% 
Det Riv Tun 4%s-.-_--.----- 1961|M N| 8912 Sale | 8712 8912} 52|| 87lg 90l2|) Nor ShB Ist cong gu 58-21932)Q J] 9434 ----| 94% 9434; 2)| 94% 95 
Dul Missabe & Nor gen 58--1941|/3 J} 991g ___._| 99  Oct'23}____|| ---- ----||Louisiana & Ark 1st g 5s-..1927|M $| 9714 Sale | 9614 9714| 10|| 95% 98% 
Dul & Iron Range Ist s....1987 A O| 9953 100 | 991g Mar’24]___ 98  9914||Lou & Jeff Bdge Co gug4s_.1945|M S| 81 8334] 81 Mar’24/-.--|| 7912 Sllg 
Registered __._._-_---.-- 937|A O] ____  98le 95% July’23} _- ---- ----||Louisville & Nashville 58s-..1937|M N| 101 1021g/101% Mar’24/.-.-|| 100% 1021 
Dul Sou Shore & Atl g Peet 5 J} 8014 82 | 82! 8314 3|| 76 8314]] Unified gold 4s_...------ 1940|J 3] 901g Sale | 89% 901g} 96); 89 91 
Registered __.....-.--.-- aps Sl (STle nc) OO% Mai Eilenncll “dee <cne 
E Minn Nor Div Ist g 48__..1948/A O} 8412 89 | 8410 July’23}/____]} ---- ---- Collateral trust gold 58...1931/MM} 99 101 987g 99 6 99 99 
E Tenn reorg lien g 58_-_---- 1938|M S| 9414 ____| 941; Mar’24|____|| 93 9438!) 19-year secured 7s-_------ 1930|M N| 10612 1067'10612 10612}  4|| 10614 108lg 
ET Va & Ga Div g 5s_-_---- 1930\J 3] 981g 99 | 98lo Febd’24!___ 983, 98%, Ist refunding 5%s___.-_-- 2C03/A O| 1057g Sale |1043, 1057%| 14]| 104% 1061, 
Cons Ist gold 5s__.._---- 1956|M N| 985g Sale | 9770 985g 6|| 97% 99 5s B (when issued) -__..-- 2003\|A O| 1001g Sale | 9912 10053) 71|| 9712 1001g 
Elgin Joliet & East Ist g58-.1941|M N| 98lg 99 | 9853 Feb’24|- 9712 100 N O & M Ist gold 68____- 1930/3 Jj ---- ----!103% Feb’24!..--|| 10353 104 
Erie Ist consol gold 7s ext..1930|M $] 105%, 106 |105 106 11|| 10453 106 2d gold 6s_.....------1930]J J] 1031!2 Sale |10312 10312; = 1|] 1031g 1031g 
lst cons g 4s prior____--- 1996/3 J| 65le Sale | 64 6510) 42 61%, 652 Paducah & Mem Div 48..1946|/F Aj 85%  -.--| 85le 85le 1 851g 8753 
Registered ............ 1996|3 J} 58!2 64 |} 57 Mar’23}__- ---- ----|| St Louis Div 2d gold 3s__1980/M S| 60 61 | 61 Mar’24/---- + 61% 
ist consol gen lien g 6... J J) 55 Sale | 545, 55%] 94 531g 5614 L&N&M&M 18te4%81945\M S| 95 -—-...| 95 Jan’24/---- 953% 
Registered _______--- 1996/3 J hea ae |6Oareen.. ---- ----|| L&N South joint M 48_.1952/3 J3| 80 Sale| 792 80 12 79 8llzg 
Penn coll trust gold 48__1951|F A/ 90lo 91%, 913, Feb’24\__- 8812 921, Registered_______-__- h1i952\Q J| 72!g -..-| 77  Jan’24|--.-|| 77 77 
50-year conv 4s Ser A_-1953/A O] 591, Sale | 57 5914| 102|| 5434 5914||Louisy Cin & Lex gold 4348.1931|M.N| 95% .---| 96 Feb’24/----|| 96 96 
do Series B__..-.-- -1953|A O| 591g Sale | 57 5911 12|| 541g 591g) | 
Gen cony 4s Series D_-.1953|A O] 641s Sale } 637s 6453/71 5954 65 ||Mahon Coal RR Ist 5s.----1934/3 J| 9853 -...| 98% Feb'24)---- 98% 99% 
Eric & Jersey Ist s f 68----- 1955|J 3} 95 Sale | 94%, 951g] 46]| 8912 957'|Manila RR(Southern Lines) 1939/M N| 56 59 | 59 Mar’24/-...|} 59 60 
Erie & Pitts gu g 34s B_.-.1940|J 3} 81% ____| 8314 Jan’24]__. 8314 83!4||Manitoba Colonization 5s---1934|3 D| 9634 Sale | 961g  96%| 1/] 961g 97% 
Ae hea ne 1940|\J 3} 813, __..| 83 Jan’24/____|| 83 83 ||ManGB&N W Ist 3%s_--1941|/5 J| 8053 83 | 82 Feb’24/----|]| 82 825 
Evans & T H Ist gen g 58---1942)/A Oj} 102 -_.-| 88 Apr’23/_-__|| ---- ----]|Mex Internat’l lst cons g 48-1977|M $| ---- -..-| 77 Mar’13}----|] ---- ---- 
Sul Co Branch Ist g 58---1930/A O| 96 ____| 6912 Apr’21/_-__|| ---- ----||Michigan Central 5s------- 1931/M S| 99% -..-| 98 Feb’24|-.-.|| 98 98%, 
Fargo & Sou 6s______------ _ | ae eepeeee: fe. en ere lt CIE 1931|Q M| ---- ----| 98 Jan’24/-.--|| 98 98 
Fla Cent & Pen ist ext g 58- 1930/3 ; ae” gas Oe, a, See | oe. ge 1940|3 J| 87 89 | 86% Jan’24|-.-.|| 86% 86% 
Consol gold 56. ......-..- 3\3 Jj 933, 9410} 94 Mar’24/____ 93%, 9453 SS aS 194C/3 Jj 84 -..-| 85 Feb’24/---- 85 85 
Florida E Coast sae £340.27 1980 JD} 88 90 | 8712 87%, 5|| 8733 88 JIL&S Ist gold 3%s-_-_--- 1951|M $| 7653 79 | 80 Feb’23/----|| ---- ---- 
Fonda J & Glov 44s____--- 1952;M N| 67 Sale | 67 6714; 35,| 65 68%] Ist gold 34s_.....------ 1952|M N| 8012 Sale | 8012 8012) 1] 79 80! 
Fort St U D Co Ist g 44s_-1941|3 J) 84 ___.| 84 Mar’24/____ 82%, 84 20-year debenture 4s-_--- 1929/A O| 937g Sale | 937, 9434, 10] 9214 94% 
Ft W & Den C Ist g 5%s---1961/J D) 10072 104%4/10114 Feb’'24|____|| 100% 10114])Mid of N J ist ext 5$____--- 1940/A O| 88 92 | 87 Apr’23|---.]| ---- ---- 
Ft Worth & Rio Gr Ist g4s_.1928'/J 3} 8712 89 | 87 Mar’24!___ 841, 84 ||Milw LS & Westimp g 5s_-1929/F A| 9914 __..! 993g Mar’24]....!f 991g 991g 
Frem Elk & Mo V Ist 6s_...1933,A 0] 106 —____|1061!2 Jan’24,-.__,| 1054 10612); Ashland Div lst g 6s-_-_-_- 1925,M S| 10012 _....100 Dec’23]----,| ---- ---- 
GH&SAM&P Ist 5s__--1931|IM N| 98 9814] 9812 Mar’24|___ 9512 9812|| Mich Div Ist gold 6s-_---- 1924/3 J} 10014 ____]10012 Jan’24)----|| 10012 1001 
2d exten 5s guar______--- 1931\J 3} 9653 9712] 9612 9612} 10|| 9612 9612||Milw & Nor Ist ext 4%s__..1934|3 D| 89!g 92 | 885g Mar’24|----|| 8853 92% 
Galv Hous & Hend Ist 58_.-1933/A O} 8912 Sale | 891s 89le 1 891g 91 Cons extended 4%s------ 193413 D| 875g 8914] 8753 875g 1 8712 8753 
Genesee River Ist s f 68----1957/J J} 93%, 95 | 93%, 941s} 14|| 89 96 ||Mil Spar & N W Ist gu 4s_.1947/M S| 84 85 ! 85 85 1|} 8353 85ig 
Ga & Ala Ry Ist con 5s_---01945|J J} 8412 ____] 8412 Mar’24'____|| 8412 86 ||Milw & SL Ist gu3%s_..-1941|J J| 79 82 | 82 Mar’24/----|| 82 82 
Ga Car & No Ist gug 58..--1929/J 3] 9312 ____| 931g Mar’24|-___|| 931g 931g||Minn & St Louis Ist 78-- --- 1927|J Dj 10014 _...|1001g Feb'24|--..|| 100 10012 
Ga Midland Ist 3s__--.----- 1946/A O|} 61li2 63 | 6112 Mar’24|--_.|| 60% 6112)] ist consol gold 5s___----_- 1934|M N| 68 Sale| 68 68 1|} 6312 68 
Gila V G& N Ist gug 5s__--1924|M N| 9915 ___.]100 -Feb’24/____|| 9812 100 Ist & refunding gold 4s__.1949|M S| 20 2014) 20 29 s'| 18 281, 
Gou & Oswegatch 5s___---- 1942/3 D| 95i2 99 | 98% Feb’24/_-__|| 98  98%!| Ref & ext 50-yr 5s Ser A_-1962/Q F] 18 19 | 18% 1814} 20|/} 16 20 
Gr R & I ex Ist gug4%s__-1941/J J} 91 93 | 91 91 1|| 90% Q1l2)|MStP&SSMcong 4sintgu’3siJ 35} 87%, Sale | 8714 8734] 27|| 86% 
Grand Trunk of Can deb 7s-1940/A ©} 1121, 11212/111%, 11212} 20|| 110% 1135|| Ist cons 5s____--__-____- 938\J 3| 99 Sale| 99 99 7|| 99 108 
15-year sf6s_________-_- 1936|M $| 103%, Sale |103 1035s} 46]! 10212 104%, 10-year coll trust 648. ---1931 M $] 10212 102%4/10212 10219} 17|/ 10112 103% 
Grays Point Ter 5s__------ 1947 sk eg eee CO. ae peg BP eo hh ie 1946|J J| 10112 102 |102 Mar’24|----|| 100 1021 
Great Nor gen 7s Series A_.1936/J J] 1077 Sale |1071g 108 | 199]] 106 10814|| ist , TESS Term sf 43_..1941|M WN] 91%, ..._| 91l2 Feb’24|--.-|}| 91!2 91 
1st & ref 4%s Series A_-.1961/3 J] 8714 Sale | 857, 8714] 17|| 855g 8812)||MSSM4&A istg4sintgu_.1926/J J} 971!2 -.--| 9712 Mar’24|/----|| 96% 
Registered __......---- 1961/3 Jj ____ __..| 90 June’23|--__|] ---. ----||Mississippi Central Ist 5s_..1949|J 3| 8814 90 | 88 Jan’24/--.-|| 88  S88l 
$348 Series B...........- 1952|3 J} 98 Sale | 98 9812} 78|| 961g 9912)|M K & Okla Ist guar 58__..1942|M N| -... ----]| 9134 May’23]----|| ---- ---- 
Green Bay & W deb ctfs““A”_...| Feb] 61 65 | 601g Feb’24|/-.__|| 59% 601g||Mo Kaz & Tex—ist gold 48_1990|3 D| 7753 Sale | 76% 77%4| 152|| 75% 78lg 
Debentures ctfs “‘B”’.._------ Feb| 753 77] 7ie 753) 14 7  1012||Mo-K-T RR—Pr | 5s Ser A-1962|3 J} 825g Sale | 81 8253] 533/| 78% 83g 
Greenbrier Ry 1st gu g 48_-.1940|M N| 831g ____| 8412 Oct’23]_-__|| ---. ----|] 40-year 4s Series B______ 1962/5 J| 68 Sale| 66 68 | 34)| 65 68l, 
Gulf & 8 I ist ref & tg 5s.-b1952|J 3| 831g ____| 86 86 i|| 81 86 10-year 68 Series C_____- 1932|3 J| 99lg Sale | 9712 991g] 235|)| 9458 901g 
Harlem R & Pt Ches Ist 48_.1954'M N| 76 7812} 77 ¥Feb’24|-.__|| 7312 77 Cum adjust 5s Ser A Jan_1967/A O| 557%, Sale | 55 5614] 730|| 51% 567% 
Hocking Val Ist cons g 44s-_ a J} 86 Sale | 841s 8614] 17|| 83% 86%4||Missouri Pacific (reorg Co) 
shih ote sapien 99'S 3} 8012 83 | 8lle July’23)--__|| ---- ----|] 1st & refunding 5s Ser A_.1965|/F Al 80 Sale| 7912  801l2] 27|| 75g S8Olg 
H & T C Ist g 5s int gu___-- 1937 J J} 9712 98 | 971g Mar’24|--_ 97 97%)| ist & refunding 5s Ser C_.1926/F A| 96 9612] 94 + te 10|| Dt!4 9614 
Houston Belt & Term Ist 58-1937|/J J} 903, 9210] 9134 9124 1|| 9014 9214)| ist & refunding 6s Ser D_.1949/F A| 95 Sale | 93! 159}| 8753 95 
Hous E & W T Ist g 58___-- 1933|M N|} 98 Sale | 96% 98 26|| 9514 98 General 4g__............ 1975|M S| 56% Sale | 5512 362 232}; 51 561g 
Ist guar 5s red___.-_---- 1933|M N| 95%, 98 | 931g July’23/--__'; ---- ----||Missouri Pacific— 

Housatonic Ry cons g 5s----1937|MN| 8212 85 | 8414 Jan’24|--__|| 8414 855s|| 3d 7s extended at 4%__..1938|M.N| 8312 8412] 8212 Feb’24|-.-.|| 80% 8212 
Hud & Manhat 5s Series A_.1957|F A| 827, Sale | 81% 83 | 275|| 80%, 8412||Mob & Bir prior lien g 58s__.1945|J 3} 9314 ----| 92% Jan’24/---- 92%, 92% 
Adjust income 56-_------- 1957|A O| 621g Sale | 613 6212} 180]; 5814 6212)! Mortgage gold 4s_______- 1945|5 J| 72l2 75 | 685g Feb’24/--._|| 68 73 

Illinois Central Ist gold 4s_.1951/J J); 91 -_ _..| 90 Mar’24/.-__|| 8812 92 ||Mobile & Ohio new gold 68__1927'/J BD] 102% Sale |1023, 102%] 8|| 10214 103 
NacRtene toe al 1951/3 Jj -... ----| 831g Sept’22|--__|| ---- ----|] 1st extended gold 6s_._.h1927/Q J] 101 10114]101 Mar’24/----|| 100% 1011, 
Ist gold 344s_.---------- 1951/3 J| 78 8012] 80 Feb’24)-..__\| 80 80 General gold 4s_________ 1938|M S| 76!2 771l2| 7512 Mar’24|--.-|| 74 771, 

2 reap ee A nc ante GPE... oc: ..-|| Montgomery Div Ist g 5s- bg Al 94 97%) 94 Mar’24/.-.-||} 92 95 
Extended Ist gold 3348---1951/A O| 7753 8612| 77% Jan’24|--_-|| 77% 77%|| St Louis Div 58......._. 927|J D| 96! ....| 9612 Mar’24|----|| 95% 961g 
sLieccintediati> oantdlh LA Oj ._.. ~_--.| 764% Sept’23)_-..|| ---- ----|/Mob & Ohio coll tr g 4s_ ---3938 M S| 97% ..--| 781g Mar’24|---.-|| 76 78lg 
1st gold 3s sterling. _._._- 1951M S| 5912 72 | 8314 Mar’22/.-..|| ---. ----]|Mob & Mal Ist gu g 4s_____ 1991|M S| 8153 83 | 81 Oct’23]----]| -.-. -.-- 
teral trust gold 4s...1952M S| 82% _...| 83 Mar’24/___- 83 8512||Mont C Ist gu g 6s_______- 1937|J J — 10912/10812 Jan'24}.---.|| 1084 1081, 
Registered ___...._-.-- 1952 A O ees Uy oe eee OC CFS 1937|J J ----|13614 May'06/----]] -... .... 

Ist refunding 4s...-.-.--- 1955 MN “8614 Sale | 85lg 86%, 38 841g 86% lst guar gold 5s8___.___-- 1937\J J 0 101 {101 Mar’24/j--.. 9914 101 











* No price Friday; latest bid and asked this week. a DueJan. } Due Feb. ¢DueJune. ADueJuly. 2 DueSept. o 


\~] 


ue Oct. # Option sale. 
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BONDS. Price | Week's . 1} BONDS. . 3 
N.Y.STOCK EXCHANGE Eriday | Rangeor | } N.Y. STOCK EXCHANGE 3 Friday Range or =z 
Week ending Mar. 21. | Mar. 21. Last Sale. | SH! + Week ending Mar. 21. s Mar. 21. | Last Sale a3 


Bid Ask Low | Ask'Low Htoh’ No. gr Ha 


3 
z Price | Week's | Range 
$ | Since 


Jan. 1. 








M & E Ist gu 3%s \J D) 75% 77s ° la} || 762 77i2)| Peoria & East Ist cons 4s. em O| 72 Sale | 72 72 | 20 
Nashv Chatt & St L Ist 56..1928|A O} 100!, 102%) 99%. 997 100%||_ Income 4s 1990| Apr. 2212 Sale | 2212 2212! 20) 
N Fia & 8 Ist gu g 58...._.1937|F Al 97% -.-.| 96 t'23)----|| --- -||Pere Marquette Ist Ser A 58 1956|J' 3} 937 Sale | 9: 937%, 110, 
Nat Ry of Mex pr lien 44s. -1957|J 3} ---- : Sept'2: il esce “zo || lst Series B 48__..__...-- 1956|5 Jj Sale | 77 7714) 4 
July coupon on : 221, 25 | 25 Web'24\--.-|| 23% 37 |/Phila Balt & W Ist 4s 7"71943(M ™ » | o 90 | 13) 
do off nce’ “a 26 ov'2: -|| ----||Phiiippine Ry 1st 30-yrsf481937|\3 J 38 3 381 381g 6 

. F 2: x -||PCC &8tLgu4%sA_---- 1940)A Ee 935, _- 9412} 5) 


| | Sertes B 448 guar____--- 1942;A O O44 4 Mar’ 24| tents 
do an c' 2% _ . Series C 4s guar 1942|M N | 9314 
Nat RR Mex prior lien 4 4s. i9 26) rn “J 38'4 June’23 eal Series D 48 guar._____.-- 1945 >| MWN 87 Feb’ 24)\ 
July coupon on ae 3712) 36 «=Jan'24 Series E 3%s guar gold- 1949| FA | 86% Mar’24 
do off. eae conn a Oct’ 23 i =a i| Series F guar 48 gold ~19! 53|3 DO 91le June 23) __. 
1st consol 48 (Oct on). ---1951) Ao guaena Apr’23 | ---- ----|| Series G 48 guar-_--_- .1957|M WN ; 93 Sept 23 
April coupon on ( a ei Jan'24) ‘ d Q || Series 1 cons guar 4s. _-1963| F A 1 | Q1le 91le 
do off ‘ — 22 Feb’24! ..--]] ‘ Series J 4s 1964|M | 91 92 
Naugatuck RR Ist 4s-- x big May’23 : General 58 Series A___...1970/J3 97 97 
New England cons 5s 1945 iJ J) 3 5 Aug’24) -. -..-||Pitts & L Erie 2d g 5s 928) | 96% Feb’24 
Consol 4s - -- - --1945|5 J) 7 ----| 83 Jan’24)-- f Pea McK & Y Ist gu 6s__._1932)J 


OZ 


Pitta 1105 Dee'22|--—- 
NW J Junc RR guar ist 4s_.._1986|F A ‘ a 23) - - epee guaranteed 6s8_.....-- 1934|J | 951, June’22 
NO4&N E Ist ref & imp 414s A’ 52\5 J 84 Sale . 4 | 25) lig oeiel \Pitts Sh & LE Ist g 5s escece 1940) A 2| 99 Jan'24 
New Orleans Term Ist 48...1953|J J 78%4| 77 7 4)) wok |__ 1st consol gold 5s en iJ --| 9834 Feb'24]-- 
WN O Texas & Mexico Ist 6s_.1925|J D 1 10114 ; 14|| 100% 101%) | Pitts Y & Ash Ist cons 5s_..1927|M -| 99 99 
Non-cum income 5s. .---- 1935|A O| 90% Bale ‘ ¢ 2) Providence Secur deb 4s. ---1957} mu 331, Dec'23 
WN & C Bdge gen gu4%s__..1945)3 J} § 9272 90 4 ||Providence Term Ist 4s f 71% Dec’23} - - 
N YB&MB Ist con g 58..1935/A 0} 96'2 --.-| 95 Feb'24|. -=| 95 | Reading Co gen gold 4s____.1997\3 8914 91 
WN Y Cent RR conv deb 68_.1935|M N 7g Sale |104% 105 i 312 10558|| Certificates of deposit. __-.--_- |. ee 89 901g 
Consol! 4s Series A__.....1998\F A 2 Sale | 80!2 8112) 40) 8314), Jersey Central coll g 48__.1951 A 847g 847s 
Ref & impt 4s “A”___.2013 2 Sale | 86's 87!2) 21) 891 Gen & ref 4%sSerA —_ 8914 
2013 Sale | 9614 97%4| 336) 97% Rens Saratoga 20:71 6a--104h 
| c | ea 9 
Sale | 745 2a. 47 7612||Rieh $! Meck Ist g 5s 1948 
..--| 724% Mar’ - 4 c er 58 
Sale | 89% 91 | 18 91 Rio Grande Junc Ist gu 58__1939 
8712| 87 4 ; rt -_ Grande Sou Ist gold 4s_- sees 
Sale | 71 i | 4 uaranteed 1 
697, Mar’24!...-. Fit Rio Grande West Ist guid 48.1939 
75 | 72g 7453, 15 76 Mtge & coll trust 48 A_...1949 
-| 72\¢ Jan’24)..-. 72\4) RI Ark & Louis Ist 448_...1934 
8912 89%; 17 || Rut-Canada Ist gu g 4s 
887% Fe'24!---- ||Rutland Ist con g 448 
891e 90 27'| 88 St Jos & Grand Isl g 4s 
1003, at 26 wer & Adir ist g 56 
861g Mar’24!.... gold 6s 
80 Sept’23|---- St L & Cairo guar g 4s 
96 ey a? me aoe & © gee cnn 6 Se... 88 
95 ar’ 
92% Dec'23)-..- Riv & G Div Ist g 48 
84% June’23| 85%4||St L M Bridge Ter gu g 58... 1930 
L & San Fran (reorg co) 48 1950 
993%, June’ 23| - — —_ Ser 4 58 1950 
oni colece- or lien Ser C 68 
1); 96 


96 96 5% 
103 June'23 Cum adjust Ser A eee tt 
98 Feb'24)- 8 98 h1960 


97% 97% St Louis & San Fran gen 6s - - reef 


875g ....| 91 July’23 
St L&aSF RReonsg 4s__. 1996 
41l2 45 | 4512 4512 Southw Div Ist g 5s-_--- 1947 
5014 Sale | 5014 51l2 } St L Peo & N W Ist gu 58_..1948 
4ll2 53 | 43 Mar’24 38 St Louis Sou Ist gu g 4s 
50 50 2 St LS W Ist g 4s bond ctfs_. 1989 
49%, 50 2 2d g 4s income bond ctfs_7 _— 
4412 Mar’24'-.--- 39% Consol gold 4s 1932 
68%; 48 lst termina! & unifying 58.1952 
4112 Sale 2 4212 3) St Paul & K C Sh L 1st 4'48.1941 
80 Bale 8014! 82) St Paul E Gr Trunk 4%s-_-_-.1947 
7614 77ie 77\2 141 St Paul Minn & Man 4s--- i 
Oct’ 23} ---- 6s reduced to gold 448_..1933) 
Me CUR Biteocell cons Mont ext Ist gold 4s 
45 2|| 4212 Pacific ext guar 4s 
GU iisscel cane SA &A Pass Ist gu g 48__..1943 
6412} 11)| 60g Santa Fe Pres & Phen 5s-_---.1942 
61 1 5853 San Fran Term! Ist 4s 
AUS BBlcc-cll ccce Sav Fla & West 6s 
Mar’ 24j - - - - 81 5s 
Mar’ 24) - - - 8912 Scloto V & N E Ist gu g 48..1989 
5814 7i| 62k Seaboard Air Line g 48 1950 
Feb'24| - - - - 43 50 Gold 4s stamped 
521g 404 Adjustment 5s 
Jan’24|--.- 8614 Refunding 4s 1 
4675| 3:3 3912 lst & cons 6s Series A_...1945 
63 = ||Seaboard & Roan Ist 58_--.1926 
91le2 2 |iSher Sh & So Ist gu g 58.._.1943 
Mar’24\--- 105% 10612\|S & N Ala cons gu g 5s 
Jan’24| --. 106 Gen cons guar 50-yr 5s8-- .1963 
‘ 108 106 ||So Pac Col 4s (Cent Pac col)k1949 
Sale 86 88l2|| 20-year conv 4s 
as Neti 23) - aon ane 20-year conv 58 
Sale 8614 88 ||So Pac of Cal—Gug 5s-_- 
ieee acta ---- .---||S0 Pac Coast Ist gu 4s g_.-.1937 
Sale ‘ 10612 129 ||So Pac RR Ist ref 4s 9 
ones 761g 88!g||Southern—1st cons g 5s_---1994 
86 ‘ oben. “aes Develop & gen 4s Ser A_..1956 
8llz Sale | 807, 8012 8314 19. 
eesh, see 7|| 7834 82'4|| 6%s 
5814 Sale 567g 597 Mem Div Ist g 4%4s-58__.1996 
re 4 ---- ----;| St Louis Div Ist g 4s 1951| 
803%, Silty] 814 " 79% 83 ||\So Car & Ga Ist ext 54s_-_-..1929, 
103%, Sale |10212 10184 10434) Spokane Internat Ist g 58_-.1955 
91 Sale | 897, ¢ 90% 93 ||Sunbury & Lew 4s 1936 
914g Sale | 9012 89%, 931!2||Superior Short L Ist 5s g_-_.¢1930 
8412 _...| 89 Feb’24 -<-- ----||/Term Assn of St L lst g 448.1939 
9914 993g) 98lg June’23} - - - skin... aka lst cons gold 5s 1944 
woos coos] BOM GEE BBl~<--ll cece. aon Gen refund sf g 48 
1087, ....|109%, Feb’24 109% 109%/||Tex & N O con gold 5s 
991g Mar’24 991g 9912||\Texas & Pac Ist gold 5s 
100 June’23 maha. sekinnll 2d gold income 5s 
69 70 4 69 73 * 
893g Oct’23 ---- ----|/Tol & Ohio Cent Ist gu 58__.1935 
9714 Feb’24 9714 9714|| Western Div Ist g 5s 
9414 Dec’23 areal. dinine General gold 5s 
9912 995g 9914 100 ||Toledo Peoria & West 4s___.1917 
8553 Mar’24 . 8553 88 ||TolStL& Aad pr lien g 3348. _1925 
102 102 101 103 
1021g Sale |10134, 10214 10133 102% 
9414 Sale | 933 Q4ly 9214 944 
81 Sale | 80% 81 9% 81% 4s 
8012|/Tor Ham & Buff Ist g 4s___k1946 
79 80%) 79 79 8713|| Ulster & Del Ist cons g 58_-.1928 
8714 88 | 97 Feb’24 98 1st refunding g 4s 
963, 9812) 91lg Feb'24 { Union Pacific ist g 4s 
Qlig _._..]| 91 Mar’24 72 20-year conv 4s 
71 Sale | 70% 715g 9612 
95 96 | 955s 96 . lst & refunding 4s 92008 
8853 ..--| 8912 Jan'24 10-year perm secured 6s__1928 
8812 eit eesane 7 eS Coe oes 4s_...1944 
---- Utah & Nor gold 5s 19 
913g] 9434 95le ~ 1 
9033 9112 Vandalia cons g 4s Ser A___.1955 
9912 +100 1957 
107%, 10812 09%4|| Vera Cruz & P Ist gu 444s___1934 
108% 109 July coupon on 
8414 Dec’23 Verdi V I & W ist g 58 1926 
82!g Dec’23 Virginia Mid Series E 58____1926 
8114 Dec’23 ee -|| General 58 1936 


81l4 Jan’24|- j '$14||Va & Southw’n ist gu o...08 
2 b 8812) 81% 83 41 76% 


91lz 92 8334 
84 84 Virginian 1st 5s Series 7771903 947g Sale | 937, 947g! 29 921, 947, 
* Noprice Friday; latest bid and asked. a Due Jan. ¢ Due March. 6 Due April. eDue May. g Due June. A Due July. tk Due Aug. 0 Due Oct. p Due Dec. ¢ Optionsale. 
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“O81, Feb’24 
72 Mar’23 
97 Mar’24). 
84l5 Mar’24 
5'g Jan'24 
7 —_ ‘a 
734 


6314 
75% 
697, } 
RUS, 
74 


914 
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Registered 
Debenture gold 4s 
30-year debenture 48 1 
Lake Shore coll gold 3 4s. es 





Cc 1931 
Y Connect Ist gu 444s A. .19! 
tA] pd oh + teat ---1947 
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Sale 
Sale 
Sale 
984, 
69%5 Sale 
8353 Sale 
10012 Sale 
92%, Sale 92, 
76%, Sale | 76% 
64's Sale 31g 
1035g _..., 1031, 
9753 9834) GSI, 
89%, _.._| 821g July’23 
97% ....| 91 June’23 
9812 101 | 981g Mar’23 
89%, _...| 8853 Dec’23 
7712 Sale | 771 TT 
72 73 | 71!g Feb’24 
821, Sale | Siig R218 
8llg Sale | 804 Bille 
75 | 74% 74% 
92 | 90 Mar’24}. 
Sale | 93 93 
107 |108 Mar'24 
Sale | 9512 96 
Sale | 89g 8933 8812 
a) === Pee 
Sale | 74g 75le 71% 75le 
9912] 993g Feb’24 99% 99%, 
Sale | 81% 8233): 8Ulg 83lg 
.---|!08 Feb'24 _|| 10753 108 
10112]!O0lg 100i 1001g 1001, 
86'«| 847, Feb'24 847g 85% 
Sele | 65 65 61 
Sale | 6414 65 581 
2 Sale | 51% 54 2 43%, 
2 Sale | 525 53%, 4753 
» Sale | 77 Me 80 lo 67% 
100 991, Mar’24 a 97% 
ms 3612 June’23}_.._}] -.-- 
987, Aug’23} - 
102 |'92 Feb’24 
8315 Sale | 82ig 
945g Sale 
Bw Sale 


+ 91 
86%, Sale 
97 Sale 
72 Sale 
9914 Sale | 9814 
104 Sale 110314 

9412 ___.! 94 

Bile Sale, 81 

993, Sale | 977, 1934 
84 -_...| 83 Feb'24 
86%, ._...| 91 Oct’23 
9414 95 May'l8 
9255 931g 93 Feb'24 
981g 99 | O8ls 981g 
81 Sale | 80 81 
92 95 | 90% May'23 
9512 Sale | 9414 9512 
60 85 | 58 Aug’23 
+ 92 | 9ilg 91l4 
_.-| 971g Feb’24 
ais 9614) 947, Feb’24 
a 93le 
2 26 H Jan’24 
98 Sale | § 98 
7812 Sale 78\s 
Dee'23 
Feb’24!- 
Nov’23 
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st 7s ext... .1930 
1943 
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ng Br gen g 4s....1941 
& Hartford— 








Cons Ry non-cony 4s8-....1930 
1954 


Non-conv deben 48....1955 

Non-conv deben 4s... .1956 

& Northern Ist g 5s_...1927 

O & W ref Ist g 48. _..g1992 
5 ma 1 
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& W ist ref ba. 21987 

1937 

1940 

Lar 

6 

1 

Norfolk & Sou ist gold 5s... 1941 

Norf & West gen gold 6s__..193 
Improvement & extg 


New River ist gold 
N&w av cons g ones 


: 

Register 
Div’! ist lien & gen g 4s. 1944 
10-25 year conv 4}4s_..1938 
10-year conv 68 1929 
Pocah C & C joint 48. ..1941 
North Ohio Ist guar g 5s__..1945 
Nor a prior lien 4s8_.-- ioe 


oss 


BSScs 
$s 
. — etcea 
Coop SCUSS RDP ESDP EUUCCCULaeeugy > 


5 
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Cee romeeZecooceces 


5s D 2 
St Paul-Duluth Div g 4s. _1996 
St Paul & Duluth Ist 5s._1931 
1st consol gold 4a 196 
Nor Pac Term Co Ist g 68_-.1933 
No of Cal guar g 56 1 
North 


Og & L Cham Ist gu 48 g__.194 

Ohio Conn Ry 4s 194 

Qhio River RR ist g 5s 
General gold 5s 


Ore RR & Nav con g 4s____1946/J3 
Ore Short Line—1Ist cons g 5s- weird 


OnGuuueu nme Ooune0d 
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pocud>eecgcep> aces 
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88223332 
nw own 
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8012 8314 


& 
Pac RR of Mo lst ext g 46__.1938|F 9514 957, 


2d extended gold 5s 1938|J3 
Paducah & Ills ists f 44%4s8__1955)J 
js Sg gy RR 68__..1958 
Paulista Ry 194 


joe By ba--osns g 4s 1943 
Consol gold 4s 1948 10212 Sale 
90 897, Feb’24)- 
b+ 100 9912 Mar’24 
915g __..|104 Dec’23 
85 sin ae Jan'24 
851g _...| 87 Feb’24 
aie sosott ae See 
2514 30%) 29 June’23}- 
98le 991s) 9814 Mar’23/-. 
99 9934) 99 99 

' 9714 99 | 971g Dec’23}---_- 
905g 9414) 92le 9212 





vania 
Guar 3 \s coll trust reg A.1937 
Guar 3 \s coll trust Ser B_1941 
Guar 3 \s trust ctfs C__..1942 
Guar 3 4s trust ctfs D_...1944 
Guar 15-25-year gold 4s_.1931 
Guar 4s Ser E 1952 
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N.Y STOCK EXCH : | Price Week 
m, » nen 3} rs ' 
Week ending Mar. 21. Es som Range or : py — BONDS. | = 
-21. | Last Sale. Jan. 1. ws STOCK EXCHANGE 33 Pas wo Week's |! panes 
at by ‘ol Bid Ask' Low vom eek ending Mar. 21. eS| Mar. : Range or x ‘Since 
oan 193918 N) 9615 Sale | 9712 *osis| 25|| 9612 Osta ar.21. | Last Sale. | &&|| Jan. 1 
~--==-~~------ 39\F A 8 961 7, : 
infestans tes Bee | fis nepal n| BBs Det Unltad tt cone ¢4340--199214 3" 90 Sale | Erm D0] "98 Bate BO 

Des Moines Div 1 “9; 1 5} 97%, 100 | 98 p ----| 72%3|| | Trust stg5s1927|A O| 4212 47! 2 8|| 8453 901g 

st g 48__1939 Feb’24|___- certificates of de 2 4713) 467, Mar’24|---- 

Om Div Ist g 34s 2 74\2 7712) 78 Feb'24|...-|| 97 98 ||Dominion Iron & Stee! depoatt---|5--5| 46 Sale | 42 46 é 47% bate 
w h Div g 4s MS + 71 | 697% 697s 67% 71% \a onner Steel 7s.........- 1942\J J 71 7319] 71 73le sll 70 4 — 
eek ie wn on 3)60.-.-S08eTe 90S ----) es PSE --- ON 781s||duPont de Nemoure & Aja 1193618 Dl 90 | “or Gots] 11|| 8612 92° 

gold 4s._____ 1948 s-2 ===. g Mar’24|...-/| ..- emours & Co7s’ ----| 92 Feb’24i.... 
Pee a e----- sel? al... ” | sen sax’ 24)----|| “7Big 78i0 Duquesne Lt let & coll Ga. “toag|s, 3] 10dte Sale [1041 105°] 46 100% 108% 
lst 40-year guar  woenet 1945/F Al Sli Sale | 811 tn ie 991, 99% (Ed El Ul! Bkol yrsfg7348°37|\M $| 106%; Sale |106% 05 | 46|| 103% 105 
W Min Wa Nw tet gute. 1945/F Al 85% B51. J 2} 2\| 802 81!2||Ed Eb st con g 48_.1939|3 J got 4 108 | 184|) 106% 111 
alge 23|__ td Elec [il 1st cons g 58 2Sale | 8912 891 
West Maryland anon eae F Al 79 90 | 86 2 proto --|| ---- ----]|/Elk Horn Coal g58_...1995|J J 991. 2 1|| 8912 80% 
West N Y & Pa 6 S----e O| 62 Sale} 61 ug coscll coco ecno|impere G al conv 68----- 1925|J D p+ os 8 991g 3 9812 100 
g 58__..1937/3 62%) 23 5 ~m Di as & Fuel 7 4s---- 2 9612 Feb’24/--.-- 
ern anid t0.- ---- === ng weterin’ ws ae 63 ||Equit Gas Light Se. -_-...- 1987/08 Ni 9its Gale | Olt | 91%) 92 901g a 
ys Pac let Ser A 58_..1946|M S 8415 Sale a7 774 7\| 76le 78% — Light & Trac 6s....1942\M S$ ae ‘eae 9512 Mar’24/___-|| 93% 96 . 
nk. --°-- aed ot eiae 68S Sl oe a wie kkas Eh ti Saalen ol bots erctlioe” reer] sil Som 108 
re lst 4s guar_____ 2361 3 3| 80% Sale 95% 96 25 92% 97 ||Ft Rig Py os. ---- 2a) M §$| 102 2 Sele 100 10012 é 99% 10712 
Wheeling & L E iste 58___- 61|3 J| 7753 787%) 78! as 7853 8414||Framert st g Se. 19361 8 79 5}| 102, 104% 
5s_...1926/A O 8 4 Mar’24}...- 771 c Ind & Dev 20-yr 7 4s"4 229 77% Mar’24| -- -- 77 

Wheeling Div ist ¢ id 9914 9934) 9914 Mar’24| 4 81  ||Francisco Sugar 7 8'42\3 J) 88 881s] 881 : % «77% 

Seton & tes ont on 5s.1928/3 J3| 98 99 196 Oct’'23\.... 98% 9914||Gas & Elof Be fe 9. a 1942|M N| 102%, 103 10a 885s 22|| 843, O21, 

Refunding 4s Seri ----1930|/F A 9210 ____| 94 94 ~acell ence «geen ene Baking i ‘0 cons g 58 1949/3 D 9334 94 4 102 4 7|| 1011g 103% 

RR Ist consol 4s es A..1966|/M S| 58 Sale | 58 58 6|| 94 94 |\Gen Electric _— 25-yr 68.1936|3 D| 101% ____|101 Jan'24!--- - 94 94 
Wilk & East Ist gu g! _.----1949'M $| 6312 6434) 63 : 2|| 5312 63%|| Debe: eb g 3%s__..1942\F A] 80 801 5g 102 2}} 101 102 

g 5e...-.- 1942/5 D +t 358 6353) 10/| 60 SE aie once eared 5 2} 80 8014 5 
Winston Gals OD inide.- asesld 2% 53 | S2% | zn) Ail 49 SA |lGooden Ocien Ali1o2lF Al 90° 100 | oor ‘pol 78 100 103% 
Wis Cent 50-yr Ist st 4s...1960)J J) 82 - 81 ----|} 99 99 ||Goodye Beogocncoss 1947|J 3) 9833 Sal ' 912} —3}| 984 100% 

4s_..1949|J J —< Feb'24|...-|| 81 year Tire & Rub Ist sf 8s "41 s Sale | 98 9873| 62]| 98 
Sup & Dul div & term 79. Sale | 78% a Pr, me ws 138 Bole | 18 
rm ist 48" : 79 5 ars f deb g 88__---- ale |116 118 
Adams INDUSTRIALS. 36/0 N| 79% 80%) 79% = 80 6| 7 he —— Cons M ot conte ASAIN N wah Sale 10053 10212 74 100” 108 
Ajax Le ay coll tr g 48-.1948|M S| 80 8014 ee ec erencenena= 1928|M N 901, 941g = Dec'23|----|| ---- «<< 
Alsaka Gold M'dcb Ge A.-_ipesime 8] 7p a7] 7" 92% | | =p ageeenen 19aa\F A 9012 Sale, 90t2 Jung | call “ao” “oa 
ORY deb 6a series B= 19; asim S| 71 7%] 7) Mar24-...|/ Ole 08 ||Great Palle Power ist o f Bs: 1040 MM] Sots Sale| 912 oor) all o8 v6 

st 5s----- 1928'A © " 24----|| 5A 1 ater 48...... 95 aoe eee 2 le} 411 9 
sateen eA S| Sha Sut | a Het atl Ba ofis|Havana i Ry Le Penna A isoalae 8] Bary aay) A "sie 704 80% 
Am Cot Oil debenture 58... 1933}A O}] 9214 Sale | 9112 92% 14 931g 101 ||Hershey Choc oe £ §.---1952'F A| 93 * Sale | 93 2 312 1|| 82% 86 
Am Dock & Impt gu 60.. 1030 MN| 8712 Sale| 8715 88 | 31 9112 961g|| Holland-Amer ist 6 f g Gs--.1942/M Ni 100% Sale ee ate! atl ot aa 
Amer Republics 60. ........ 193613 3} 10612 _...|10612 Feb'24 82° 90l4|lHudeon Co Gas let ¢ bo 19491M NI 98 00% | 1027%4| 24)) 101, 108 

PSE 4 loses cies = =e Aar’24/-_.- 1 
Am 8m & R Ist 30- 1937|A O| 9114 Sale | 905 10612 10613|| Humble Oil stg 5s.-.-1949|M N| 95 9514) 95° -|| 20! Stig 

yr 5eser A1947\|A O 9114| 17|| 875g 921 & Refining 5448-1932 J 4] 95 95'4) 2)| 941 

6s B___ 92% Sale | 921g 9212] 42 4 21g|| [llinois Bell Telepho 5| 981g Sale | 9712 = 98! 4 95% 
Amer Sugar Refining 68___- 1947'A O} 104 Sale |102 1 . 92 93!4||Tilinois St ne 58...1956|3 D| 9414 Sale | 93% § 813! 66]| 9653 987% 

gz 68.... 04 80 O13 eel deb 4s . 4 ale 937g 947, 
smtrait's Tee coir a:toanl, | ‘out Sas |'Gat QA) a i 1 tnt Mare Sse S| a AS |" ae Tol] iN 8 
“' ¢ovstetce ; ; 312 2| 165|| 921 eel Ist 58_.-.--.- 9 July’23)---- 

20-yeur cony 448. .-.-... se ol tee ise, tee || 92!2 9422)| Ingersoll-Rand Ist 5s orgie Bie Bee 10014 100” 101% 

50-year coll tr 56_.....-. 946|) Dl 98lq — 10812 109 6|| 1051s 109 aeons Metrop coll 4}48..1956/A O 8 ----| 96 Nov'23|..--|| -- 

Juyear convertible’ 6a..__1925|F A 10% Sale | 99% 100%] 547|| 9714 100%  - ~? pecalendacsneess :aftie Osi; Sale | O23, 65%] 371 its it 

___1925/F of 998 Soe teen eenererannnereon seas if wet f 254 57g) 271|| 58% 6. 
Am Wat Wks & Elec 58 1925|F A) 1224 Sale |122 123 | 23 9714 100%) 10-year 68 ---| 64%, Sale | 62 6 ay 6% 
Ln ac : “ a Et. reeenereerassses ‘ 5 | 546|| 58% 65 
Am Writ Paper s f 7-68 1934/A O} 8612 Sale | 861g 86!2) 9 112! 123 ah 1932\A ©} 68 Sale | 627 
— § de 8 Rye ‘ ‘8 6812) 503 1 
Anaconda Copper 62------"1983/E A) 96s Sale | O62 01 156 bat Bint ie Garg it g-7e “Asada N| | sols 824|| Bale 0g 
Dikaknibacemadeened 1 2 8 951 7, arine 8 f 68. _19 ty 6848 7 
——s re oo oo eat 43401989 5 D Hy Bale Bate A = 97 . 1018 ea: aad Ghnesse 1947(3 S sa" Sale Bat 814) 64 7012 a3 
Arm: o 54s__.1943|4 ; 2 4 7\| 83 DB iieccreqecao4 94 a: 4 8412] 24]; 8 
Associated Olt temp 68... oes +4 4 = Bele 9012 91 | 64 son, oo Jurgens W orks 6s tind pricd 194713 : 83% 837s| 84 Mar’24]_-_- oote = 
tic Fruit conv deb 7s A.1934|J D ° = 9712 98%] 218)| 96% 98% ~ penne City Pow & Lt 58...1952|M $| 91 Sal 78 Mar'24|..--|| 77% 80 

Trust certificates of depoait... |. - "sar, Saul Ss wa ahs’ oie ---toes ol ot a laee | (omal & 89 91% 
atta nee Retmbel.-------525- <o] i oe 86 17|| 28q 40 |lKeveroe Co 7s. ._..--.--- eo By AE od Bn 93 
— tic Refg deb 58_____-- 1937\J j on oe 3312 341g 6 29 3912 “> y- Springfield Tire 88._.1931|M N 10014 ale |105ig 105te} 23]| 104% 1051g 
serena ite a cere La" ir] ff Jet lteleeceraecen ite § got eee | Sa too ara Hap Haat 

psfconv8% Al93i|/3 J 10014 101 . g 58..-.--- 1937|A O| ¢ eb'24|.-..|| 731g 80 
Bell Telephone of Pa ¥ 9712 Q98le 971 4 53}| Purch 981g 100 {100 Zab’ 
RS i 4 981g} 22)} 951 ase money 68------ 19 Feb’24!|____|| 100 
i Steel ist ext sf ----2e r : = = 97%, 9814 31 ov, > pee debenture 6s- 1925 Mm he 1115g 113 |1115g 11184) = 3}| 110% 12 
ieee ie iii | Beate |e OR | 3] Sil parse tt c Peta ram ac eT er 
mp 8 f 5e....1 =e 8)| 93 r 48-.--..-. 949/F 3 ij| 72% 76 
G8 A. .------n-n--n-n0-- 7S ei Se -° Stine en es bciseely ol te ee le orn... a * Tam 
eetnenakndes sheen 1953|F A 2\| 97 1 w-2 ~~ p= 5------------1954)5 ar’24|....|| 77! 
Boni Fisheries db of fa---t920|8 @| So's vas. | Sin, reb2il.-2| 80 an inner a Fa =" -Aggo, | 102% Sale nz 198 8 8, 
aonden Sop Mi cali ts 05 Gs... oi Ss Gus l ste 88 ---g\] 80 83% |Lac Gas L of St L ref & ext 5s 950M 8| 93 Sale| 92° 93 °| 1 ta 108 
B'way & 7th Av Ist 348, --- 1943 AO] 95 Sale| 9412 95" 10012 103 ||Lehigh C & N ext 58 1934/A O} 92% Sale | 921 | 
g 5e_.1943]J 2 5 | 17 av sf 448 A_.1954|5 4 _ 93%] 16]) 91 
Brockive City RR 5e_.___- Ha 5 , os Sale | 661g 6612} 16/| 60!2 69 — Valley Coal 58... --- 1933/3 ; a7! —--, Olig Feb’24)-... a $s 

ros Edison ine gen 68 A_.1949|J J 985 oon 8812 882} 1|| 87 8812 |Le fs w+ 2-2 --------------- 933\3 J . 9814| 971g Mar'24|--__|| 91 90% 

Generar 68 Series B__.... 1930/3 J| 105 Sal os 9912) 14! 71g 99% yoked & P F ist gu g 58...1993|M $ aan "$41, 8312 Oct'21)----|) ~~. - --- 

S al 7s Series C_____-. 1930|3 3| 1071 Sale 05 105% || 10212 106 - t & Myers Tobac 7s_.1944/A QO! 114le 11 4| 3414 344 2 3258 37 = 
gsenwral 70 Gertes D---- 194013 | 10812 Sale 1071s 107%4| 1/| 106 109 ||Loriliard Go (P) 78........ 951\F Al 96128 6 [114% = 115 1|| 114% 118 
pieeierectaastel 4) ats ae bell | eovawcisa tc ele WN wale [ile 188] il] ante ar 

ub con gtd 53'41|M N 72% 77 |'Louisville Gas & Electric 53. FA 2 5l4] 11)) 11412 11712 

Ist 58__ ---- ----| 80 Jan'24/- Louisville Gas & El 95% Sale | 95 

+>, yap Ppeertt x oe 0 ectric 58.19 3g 9573} 2|| 95 
Sogeacve Rests ‘Trane g Sa__1945}A 3 ” 8653 = $Me ae 34} .--- 65 66 Manat! Sugar 734 conv g 78- 1932 > D 115° Sale 115° 117" 34)\| 88g Ht 
Trust OS imag ----| & ar’24/...-. 1 ‘ r See 19 ‘ 37\| 1111 
let refund conv gold ae ee pee te 23\---- 7844 83%) Manhat Ry (N Y) cons ¢ 4s. isenlA O| bot demn| cen ool Se Opa, 1011 
secured notes... ---- 8 Jan oak 7, f47n wm we wan nena eee a ia 4 5953; 58 
Certificates of deposit _ - 7 a 1038 -oostee oe 10} O75 108 alent Electric 7s--------- 1942 mM N oats 63 53) Mar 24... - a7 rs 
way ont aeponit stamped____|_--- seit dats lane” 104%| 4'| 9618 104%4!|Market St Ry 1 Vite? teiossim s| silt se | B32 83 8|| 9412 100 
eS Ist g 4-58_.._- igsol\F A 824 oy Pao, — - 923, 101%, oa ca 6a_..19241M $ 9975 Be oon ot 12|| 83!2 86 
ar 4-56...... 8 8 2 1  DOtS....-.--- 192 ( 8 7g| 10)|| 94 
Bkiyn Un Gas Ist cons ¢ 5s. 1945 F Al 84 Sale| 83g 84 i1| ome a Marland Oil sf 8 with soereDane Ol tat gan 100 Mar'24|--_- om ry 
7 Ti peal masta oasita N| 115° 1167 9814 98%) 4/| 965; 99 || 7 eeek Samems panesaes.. ih Ol fabs ian} 123 Feb'24|__._|| 12213 140 
Ist lien & ref 68 Series AZI1947 MN 10412 ime iow one 3 1151, 121 Tite Bee 3. helhettneaes i931|F A| 120° 1084 406 Mar’24 Cotte 103 105% 
+S) SR i eae “4 1031 arrants_...___./-- eb’ Pe 124 
Buf & Busg iron of ba._2221932 reo i wedl De 4) Se” Sapteli Meee ae oe anaes b aes a] tees Slee to 10a 
oe a HB) | a ne] SSE oe rte a aie 9a Node “all “agi 
epee eh ----| an’24)---- te woe ey 4. Se 19 8 ls} 22'| 97 1 
Baar wcasr arate 2) Ba oleh Be SY) EM Sn aaa sma Bl O8 ha |e 904] 2) 

eC eaekee 91 : ep Ist 58...-19 214] 14|) 101 
Cal Petroleum aie = eet aay : ore 98, 97%, 98 6| 7s + a Steel & O conv s f 58 1936 M$ "8912 Sale 997g Mar’24!].--- ours ‘yor 
Camaguey Sug let ef ¢ 78..1942|A O| 97 Bale ose, «seul 44ll O68” $8 lingte telee me & LesecGsissel? 2 Sale | 89% 89%! 17!) 85% 90lg 
Canada 88 Lines Ist collsf7s'42|M WN) 921 Sale 1g 971z} 33|| 95 = 97% Bs Ry & Lt cons g 581926|F A| 99%, 997%. 93 Feb’24|....| 80% 95lg 
Cent Dist Ti fist ey i 1942|F al 104” 104% 104" Maral 4)) 91 93 Grad a exten 4348..1931|3 J] 92° Sale’ + a 7 SS 

e 58_.1943|J D 1 | Monte nae... 1951|J D 2 ‘ 4}; 9012 92% 
Cent Foundry Ist s 6a 4 981g 99le| 98lg Mar’24 97 2|| Ist 58 B. 92%, 927s] 921 927, ‘ 
—— he -___ll @G, GO lintteremeen Glee ft inten 196 dat 27g, 15|| 92 
Ser Poe sees eek A) Be | a MiG Benin Re meee eedes ffl Ae Be 
igey> ogetoceeate 921, 961 s A...1943/J J , 1|| 94% 96% 
Cerro de Pasco Co 1941|MN)| 107% 110 |107% — 1078 2 2||Montreal Tra 96 Sale | 953, 

D 88.__-- 4 4) 4 m Ist & ref 58- 96 39|| 95 1 
ers on Faas Soe S.-i ts el ee eed 107% 108's| Morris & Co ist s f tie. tosis 3 Bore Bale | samy 88%| 17|| 80% B0ts 
Chicago Rys let 58---....-1927)/6 A) 77) Bale | 95 95is} 11/932 96 ortgage Bond 4s..--.—--- iseels 2] Sots 80%) Sos Si) 80) Tre Oe 
Cinci Copper 6s Ser A._--- 1922 AO 1008 Sale 7714 7753| 58 74 81 Mt ye ad halal tetiedeiteatteteaiaieted 1932\|A Oo js B 9310 6412 Dec’23|.---|| ---- ---- 

nein Goo & Elec lot & ref Se 3818 O) 87 Sale oe orig] 19] 98% 98 Mut Un ged bonds ext 8% . 1941 (MN gan saie’| oat; oan] 5i oa 8 

ue Jan 1_...1961|A O| 9 dag 4 9553 9812||N nds ext 5% --1941|M_ N 3 4 4| 5)| 92 92% 
Colo F & I Co gen sf 58 75g G8l4) 97%, 98 13 2|| Nassau Elec guar 93%, ....| 951g Feb’: 
al 96 gold 48___19! ig Feb’24)...-|] ---- ooce 
Col Indus oo oan 0 5 Oe. -- Saale & 7” aoe 90 2\| 88 + me Acme 74s. ---_- “1931 ; D 2 one 56 56 9]| 53% 58% 
Wambie G & B ist és.....1837/2 J) Sete Sale| O71, ats] 38l| G64 o8tql| Nat Starch 0-year deb Go -19a013. 3] OF" see | ore ore '3i| ole 9 
--------------- ‘ 2 9614 9812||N -year deb 68..1930|J J 2 oie lg 97t¢ 
Col & 9th Av let gu 1927|3 J| 98% Sale | 98 9810} 45 4 2|| National Tube Ist 5s 97 ---| 93 Oct'23 
g 58..-1 2} 45); 961 iitummttnmihin 1 ° --:]| 200 secs 
yo AT SS 7 = So bean. (9644 9812) Newark Con Gas 5e__———-—- lossy Dl 94% 993;| 9953 9953, 1|| 9912 100% 
Sambo fa iets 4) HE ji] Os Raeat| SIN Y Beas oes i JB) o4h | ous woball—| gam Be 
ower 68...1947|M N| 90 -s-|| 7 73 \INY1 nv 6s..1928/M N} 101! 2 4 
Comp Azu Bara 7s Sale | 895, 90%| 71|| 87 Y Dock 50-yr Ist g 48. __-19 g Sale |101!g 101%) 8|| 10113 102 
Computing-Tab-Rec s f go-to o "Gee aie | 08 snout] Sell 80 100 lip y Genin eaee ----196KF Al 75is 76is| 76's 78S tiie 
- 1 4s A.19 ° 2 3 
Cente Tee ee! ecclesia 3] S28 | Tre Sepeaa|----ll ce Seitdl” Seecinis meas cae Oana ol aie Sate siz oats] 10|| 98% 100" 

Stam ree oni, iG seated. tend @ 48..-... 1 v4 2 100 
Cons Coal of Md lst & ref 58 1061l? Ji Ss, Bale'| Sate Mar‘24)----|| “82 ie PS a ee le eed FE 18] 824s Ate 
Con o st gu ve 4 4 stg 58.._.1 art --- 

Consumers ‘Power nn --- 1062) X e7te + es aay "37 Sate Sei Yi Heys et RF & ret to_ 1042/9 5 7 B8l4 + oes : 33% oon 
Corn Prod Refg 8 f g 58.---1931|M N 1 87 901 posit... .--- - _.--| 3712 Sal ~ 4012 

Ist 25-year s f 58 1934/M $ -.--|100i Feb'24|...-|| 100% 100% 30-year adj inc 5s ai942|A © 2 Sale | 36% | 3712) 12)| 32 40t 
Crown Cork & Seal 6s____-- Ht a 3 ost. 8 Certificates of deposit. 1% = =—2'4) 214 Mar’24)-_--- llg 
Cuba Cane Sugar cony fa°7108015 3] G3 Sale | 9314 935) 26)! Ot < 10093 ¥ State Rye tat cong 346 1988) ah aZltl git gB] 40) ltt 2 

. 81%,_192 4 Qile 94%||N Y Steam let 35-yr 6s Ser A 2|M ; 65 
guean’ Aim Sugar at coll s-1991/m &} agra Sale 07% 108 | 9 gh Sal yea i ech ge Isazim N| Som 6 | Gone "ao" | all ate Be 

gen 58__.1937|3 J| 94% 0714 1081 30- 8.1939|M N| 94 Sal 2 9612 
Den Gas & E L ist&ref sf g 5s’ Sale 95 12! 94 4 year deben s f 6s. . Feb 1949)|F ale | 93%, 04 gril 9 95 
Dery Corp (D G) 7s. ce SIIMN| 8512 Sale| 8512 8614) 25 oe 9512]| 20-year refunding gold 68.1941|A A] 106% Sale |106% 106%) 9 105 108 
De ore Oeil is Bal10aals 3] 99% 1008 85i2 8644] 25!) $414 8714|/Ningare Falla Power lat 62. 193214 ©} 306i Gate ieee ieee] “ail oe ieem 

Ist & ref 5s Series A... - 1940|M $| 9712 Sale | 97 100 | 11l| goat tootelltvieg Lock & O Pow ist be. @1932|A O| 104 104%) 1041 4] 7|) 99 100% 

see ree ie oeriee B...._B19401M $1 105%, Sale 98 | 21|| 95° 98 l|INoA & O Pow iat 6a.-1954|M WN) 10212 Sale |10114 10412} 4|| 104 1 

ieakonmnre Ste’ | arm 138] 2) ag] Ameo origi] evan [ae feel gel) Sa 
“latest bid and asked. a Due Jan. } Due Feb. ¢DueJ - g 64s Ser B__-19481M S| 97's Sale | 96% 97% 37 8% 93% 
une. & Due July. k Due Aug. o Due Oct. p Due Nov. fr Due z 
. Dec. s Option sale. 
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BONDS. 5 
N.Y.STOCK EXCHANGE s 
Week ending Mar. 21. | 


3| 
= 
= 


Price 
Ertday 
Mar. 21. 


’ 


| 
Range or 
| Last Sale 


s 
es) 
mA 


| 


Range 
Since 
Jan. 1 





Nor Ohio Trac & Light 6 - - 
Nor States Pow 25-yr 58 A..1941\A 
lst & ref 25-yr 6s Ser B_.1941\A 
Northwest’n Bell T Ist 7s A_1941|F 
North W T Ist fd g 44s gtd_1934\J5 
Ohio Public Service 748._-1946\A 
7s. ‘ .1947 \F 
Ontario Power N F Ist 5s- 1943\F 
Ontario Transmission 5s....1945|M 
Otis Steel 8s .-1941|F 
let 25-yr 8 fg 748 Ser B_-1947|F 
Pacific G & El egn & ref 53. .1942)3 
Pac Pow&Lt Isté&ref 20-yr 5s "30|/F 
Pacific Tel & Tel Ist 58._...1397)J 
58 ‘ 1952,™ 
Pan-Amer P & T Ist 10- -yr 78 1930\F 
COE ae 1935|M 
Park-Lex (ctfs) 64s 1953\J 
Pat & Passaic G & Ei cons 58 1949 | M 
Peop Gas & C Ist cons g 68_.1942/A 
Refunding gold 58 1947\|M 
Philadelphia C 6s A. mt yHT- 
5s 1935) 
Phila & Reading C & I ret 58.1973)5 
Pierce-Arrow 86 1943|M 
Pierce Oil 8 f 8s. 193115 
Pillsbury Fl Mills 6s (re tg) . -1943/A 
Pleasant Val Coul isi gs! 58 1928 J 
Pocah Con Collieries Ist 8 f 581957 
Portland Gen Elec Ist 58s...193 
Portland Ry Ist & ref 58... 1936 
Portland Ry Lt & P Ist rei 0194 


lst & refund 74s Ser remo 
Porto Rican Am Tob 88....193 
Pressed Steel Car 5s Lyi 
Prod & Refs f 8s(with war'uts)'S 

Without warrants attached 
Pub Serv Corp of N J geu 58 _1959)A 
Punta Alegre Sugar 73. - - 1937'J 
Remington Arms 6s - - 1937M 
Repub I & 8 10-30-yr 5s8 1..1940 A 

5s - Jig “i 953, 3 
Robbins & “Myers s { 7a...---1952 3 
Roch & Pitts Coal & [ron 58.1946 M 
Rogers-Brown Iron Co 7s_..1942 M 
St Jos Ry Lt Ht & Pr 5s_.__.1937 M 
St L Rock Mt & P Ssstmpd_1955 J 
St Louls Transit 5s__-.---- 1924|A 
St Paul City Cable 5s 
8t Paul Union Depot 5s. 

7 


5) 
»? 
2 
947 
6 
1 
j 


San Antonio Pub Ser 6s--- 19: 
Sharon Steel Hoop Ist 8sser A’'41\M 
Sheffield Farms 6 4s8- - - - 1942/A 
Sierra & San Fran Power 5s .1944\F 
aa yh ae Oil 15-year 78.1937\M 
6s -.--1938/3 
PR tary Crude Ou 5 Ms. weman 192: 25 1A 
68 iF 
Sinclair Pipe Line 5s- A 
South Porto Rico Sugar 7s- J 
South Bell Tel & Tel Istef Patt 1|\3 
8’ west Bell Tel lst & ref 5s. .1954|F 
Southern Colo Power 68__-.1947|J 
Stand Gas & El conv 8 f 6s. _1926)\J 
Conv deb g 6 4s serics__..1933|M 
Standard Milling 1st 5s 1930|M 
Steel & Tube gen sf 7s Ser C 1051/3 
Sugar Estates (Orienti) 78..1942|M 
Syracuse Lighting Ist g 58..1951 
Light & Pow Co coll trs f 58 '54 
Tenn Coal Iron & RR gen 5s 1951 
Tennessee Cop Ist conv 68. .1925 
Tennessee Elec Power 68- ~~. 1947 
Third Ave ist ref 4s 1960 
Adjustment income 5s-. 21960 
Third Ave Ry Ist g 5s___...1937 
Tide Water O!] 64s--.---- 1931\F 
Tobacco Products s f 78..-.-1931\J 
Toledo Edison 7s 
Toledo Trac, Lt & Pr 6s- 1925 5) F 
Trenton G & El Ist g 58... - -1949|/M 
Undergr'd of London 4%4s--.1933/J3 
1945 J 





Union Bag & Paper 6s 

Union Elec Lt & Pr Ist g 58-19: 32|M 
1933\|M 

58...1945\A 
1931\J5 


Union Tank Car equip 7s--- ial 
United Drug conv 8s-_---_--- 1941\3 
United Fuel Gas Ist s f 63. “1036/3 
United Rys Inv 5s Pitts issue ae 
United Rys St L Ist g 48__._1944)J 
United SS Co int rets 6s. _ -- 1937) 
United Stores 6s.......---- 1942|A 
U 8 Hoffman Mach 8s- ---- 1932|3 
U S Realty & I conv deb g 5s 1924/J 
U S Rubber ist & ref 5s ser A 1947|3 
1930|F 
U 8 Smelt Ref & M conv 638_1926|F 
U 8 Steel Corp {coupon -...d1963|M 
sf 10-60-yr 5s | registered - 1963 M 
Utah Light & Traction 5s...1944)A 
Utah Power & Lt Ist 5s-.-.1944|\F 
Utica Elec L & Pow Ist sf 5s 195 | \5 
Utica Gas & Elec ref 5s 
Va-Caro Chem Ist 15-yr 5s _.1923|) 
1947\J 


5s 
Union Elev (Chicago) 
— Oil 5s 


12-year s { 7s : 
Without warrants attached - 

Va Iron Coal & Coke Ist g 5s 1949) 
Va Ry Pow Ist & ref 5s K 
Vertientes Sugar 7s 
Warner Sugar 7s 

First & ref 7s Ser A 
Wash Wat Powers f 5s____10939 
‘Westches Ltg g 5s stmpd gtd 1950 
‘West Penn Power Series A 5s 1946 

1st 40-year 6s Series C_._.1958 

lst series D 7s 

5s E 


‘Western Union coll tr cur 5s_1938 
Fund & real estate g 4s. = 
15-year 64s g 93 

Weatinghouse E & M 7s. "S031 

Wickwire Spen Steel Ist 7s__1935 

‘Wilson & Co Ist 25-yr sf 6s_1941 
wen conv s f 6s 192 

‘Winchester Arms 7 ¥s 941 

Young’n Sheet & T 6s (wi) 1943 





Oo q ‘ 
ds ee 


wOroOuZPZem> 


| Btd 
_1947|M 8 Olly 


Oo 
oO 
Al 
J} 
A O| 


nuupwudurrZrre 


RE el 


RK OuZZZULOZeOcce: 


Sp POnene: 


| 104 


1041s 


ji 
J) 
Al 
A} 
N| 
NI 
o - 
A| 
J) 


| 102 


| 101 


Sale 
Sale 
Sale 
Sale 


91l2 
102 
108'8 
Se osac 
103%, Sale 
95 
4 
10012 
9412 
92 
94 
9718 
917% 


95 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 


Ask) 


94% 


Low 

| 91 

| 907% 

10112 

107%, 
92 

103%, 


102%4| 102 
Sale | 


94% 
| 945, 
10012 
94% 
| 92 
O4 
| 9675 
| OLl, 
| 1004, 


---| 9614 


“a ° 


10514 
8Y55, 
102!g 
907g 
9312 
77\4 
91% 
9612 
91 
92 
967s 
867s 
B41, 
9044 
1031, 
1051 


107 
92 
Sale 
91 
Sale 
Sale 


93 
Sale 
977 
88 
Sale 
O14 
Sale 
10514 
90 
131 
Sale 


115% 

10914 
8714 

117 
9314 
9634 
897 


Sale 
94 
Sale 
Sale 
sien |. 
90 
855 
79\4 
77 
52% 
91 lo 
967g 

104 
95 
10012 


8614 
81 
80%, 
57 


Sale 
Sale 
95% 
Sale 
= 5g 
85% 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
97 
Sale 
88le 


85 

9212 
8534 
98le 
97le 
8354 


95\4 
9312 
8814 
104! 
9814 
97 


Sale 
971s 
Sale 
96 9714 
9458 
1047s 
9914 
VSI, 
96 
5Aly 
46 
92 
10253 


105 
101 
10034 
Sale 
Sale 
Sale 
94 
Sale 
10734) 
Sale 


1071; 2 
9912 
934g 
85le 


8212 Sale 
102 Sale 
100!g 1003, 
1027s Sale 


8112 


UmOu.c5Sunree 





R9le 
951g Sale 
102%, Sale 
9612 Sale 
99le 
9714 
89le 


98 


9033 
10143 Sale 


105le Sale 
88 Sale 


10712 Sale 
68 - Sale 
931g Sale 


95% 


9434) 
9678) 


875s, 


9010) 


Fz 
95 
106 
RY5y 
|102 
| 907, 
| 92le 
| 77 
G455 
96le 
| 


103g 
105 > 
Rw 
114 
} 109 
S714 
115%, 
931s 
945% 
895 
85 
91 
S86le 
794 
81 
52\e 
9lle 
96! 
103 
95'4 
10012 
|10134 
86 
Vl1ig 
S5le 
YS 
9714 
83 
103 
957% 
93le 
88le 
1041g 
965g 
9712 
103!e 
96!e 
Ale 
1¢4 
9943 
991s 
9534 
5Alg 
44le 
93 
|10212 
|1077% 
107% 
99le 














10012 
10334 
11314 
95le 
O5l4 
631g 
87 
100 
)10434 } 
-|100 
| 82lg 
110014 
10014 
foe 


ath 
88le 
9514 





10212 
9612 
991 
9673 
8934 

10114 

1053, 
87% 
98 
9134 

110 

10712 
6134 
9212 


82 
871g 

101 
9514 








High 
91'4 


10244) 
10814 


Feb’ 24) 
10419| 
10212) 

957¢)\ 
945g) 


101 


9112) 


| 


947% 
92%, 
9434 
971g 


Mar’24. 
Jan’24 
86'2 
Mar’24 
Mar’24 
Mar’24 
Feb'24 
967% 
104 


| 
} 


9514) 


10118 
Mar’24 
86 


9215) 
86!5) 


984 

07%, 
84 

10414) 
96 


% 334) 
Mar’24 
104g 
984 
9712 
10412 
99 
94le 
10444 
Mar’24 
Mar'24 
96 


5Ale 
4612 
Mar’24 
1025, 


No.\ 


21 
22 
2 


6 | 101 


\Low Htgh 
881, 93 
8914 9212 

102% 


3 | 10753 10812 
| 92 92 

2| 103% 105 

5|| 10014 102% 


Dec’23; - - 


108 
997 


Nov’23) - - - 


Dec’23 
Oct’23 
9644 


Mar’24! - 


95le 


Jan 24)-_ 


Mar 24 
1007, 
10412 
1135, 

96 
95\4 
64l, 
88 
100% 

















196 
= 
87 


94% 96% 
94 Q95le 
98% 10112 
93 48695 
90%, 93%, 
921g 95% 
96 97% 
905g 9212 
=e 102% 
97 
O64 100 
937g 95 
10414 106% 
8714 9012 
995 10258 
90 92% 
931g 
75l2 
847, 








00 
10012 
837% 











100% 102% 
9412 97 





* No price Friday; latest bid and asked. a DueJan. d Due Apr. cDue Mar. e Due 
D Due Dec. s Option saje. 


May. g,Due June. 


hDueJuly k Due Aug. o Due Oct. 





Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f™ 





Standard Oli Stecks Par, Bid. 


00) 235 

Buckeye Pipe Line Co_..50| *7 
Chesebrough Mfg new..100 
100 


Continental Oil new... 25 
Crescent Pipe Line Co... 50 
Cumberland Pipe Line._100 
Eureka Pipe Line Co_-_..100 
Galena Signal  ee€- 


1 
Humble Oil & Ref new.. 25 
100 





International Petroleum - (2) 
Magnolia Petroleum. .--..100 
National Transit Co..12.50 
New York Transit Co...100 
Northern Pipe Line Co. .100 
Ohio Oil new 2 
Penn Mex Fuel Co 
Prairie Oil & Gas new...100 
Prairie Pipe Line on... 
Solar Refining 
Southern Pipe Line 6577100 
South Penn Oil 100 
Southwest Pa Pipe Lines. 100 
Standard Oil (California) 25 
Standard Oil (Indiana).. 25 
Standard Oil (Kan) 25 
Standard Oil (Kentucky) 25 
Standard Oi! (Nebraska) 100 
Standard Oil of New Jer. 25 
Preferred 100 
Standard Oil of New York 25 
Standard Oil (Ohio) 
Preferred 
Swan & Finch...---.-.--- 100 
Union Tank Car Co....100 
an ning 100] 
Vacuum Ol] new 25) 
Washington Oll._...--- 10 
Other Oil Stocks 2 
Atiantic Lobos Oi) 
ES EEE 
Gulf Oil new 
Mexican Eagle Ol! 
Mutual Oil 
National Fuel Gas 
Salt Creek Producers... 10) 
Sapulpa Refining 5 


236 


323 
115 

57 
100 











*27 


*3 
4 


*4 
*11 
86 


Public Utilities 
Amer Gas & Elec new..-(t)| + 
Preferred 50 


Amer Light & Trac com- 100! 
Preferred 100) | 
Amer Power & Lt com_-100 
Preferred 100 


Amer Public Uti) com_.100 
100 


100 
Blackstone ValG&Ecom 50| 
Carolina Pow & Lt com.100 
Cities Service Co com.-..100 
Preferred 100 
CitiesService Bankers’ Shares 
Coloradu Power com.--.100; 
Preferred 100; 
Com’w'th Pow Corp com-..- 
Preferred 100 
Consumers Power pref. .100 
Elec Bond & Share pref.100 
Elec Ry Securities 
Federal Light & become” 


Lehigh Power Securities - ry 
Mississippi Riv Pow com Froos 
Preferred 
First mtge 5s, 1951. wrt, 
8S F g deb 7s 1935._M&N 
Nat Power & Lt com--.(%) 
Preferred 
Income 7s 1972 
Northern Ohio sasomste. ‘® 
Prete 
North States Pow com. 100 
Prefe 100 
Nor Texas Elec Co com.100 
Preferred 100 
Pacific Gas & E! ist pref 100 
Power Securities com---_(t) 
Second preferred t) 
Coll trust 6s 1949_._.J&D 
Incomes June 1949..F&A 
Puget Sound Pow & Lt._100 
6% preferred 100 
7% preferred 100 
Gen mtge 74s 1941_M&N 
— Ry & on... 


rred 
south Callt = com. 100 
8% prefe 00 
Standard Gas “ys El (Del) 50 
Preferred 50 
Tennessee Elec Power--.-. @ 
Second preferred (t) 
Western Power Corp-.-.-- 100 


Short Term Securities 
Am Cot Oi! 68 1924. _M&S2 
Anaconda Cop Min6s'29 J&J 
Anglo-Amer O11 7448'25 A&O 
Federal Sug Ref 6s'33_M&N 
Hocking Valley 53 1926 M&S 
Interboro R T 8s 1922._.M&$ 
K C Term Ry 68 '23 M&N15 

648 July 1931 

5128 
Lehigh Pow Sec 6s '27_F&A 
Sloss-Sheff S&I 68 '29_F&A 
U S Rubber 74s 1930_F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk 58.1951 

5s 1952 opt 1932 

5s 1963 opt 1933 

548 1951 opt 1931 

8 1952 opt 1932 

4338 1952 opt 1932 

4%s 1963 opt 1933 


100 


99 
105 
100 
102 

99 


96 
99 





*16% 


eae 
116% 


*10912!1 
*37\ 
116% 
*42%) 


108%g 
*6§2)g 


* 5844 


*217% 


2|105l2 \Holly Sugar Corp ~e..2 


101! 
101% 
9914 
9914 


10212 
100%4 


9933 


10014 
10012 


Ask. Raliread Equipments 
17 )\|Atiantic Coast Line 6s 


Baltimore & Ohio 68 
Equipment 4}48 & 5s__.. 
Buff Roch & Pitts equip 6s8-_ 
Canadian Pacific 448 & 6e- 
Central RR of N J 6s 


Equipment 6s 

Equipment 58 

2'|Chicago Burl & Quincy 68-- 

Chicago & Eastern Ill 54s- 

Chicago & North West 6s_. 
Equipment 6s 

Chic RI & Pac 4446 & 58... 
Equipment 68 

2||Colorado & Southern 66.... 

|| Delaware & Hudson 68 





Great Northern 68 


D 
Hocking Valley 68 
2 Equipment 5s 
\|Tlinois Central 4448 & 58... 
Equipment 6s 
Equipment 7s & 6}48---- 
Kanawha & Michigan 68... 
Equipment 4s 
Kansas City soem 5s. 
2 |Louisville & Nashville 68--.- 
Equipment 6448 
Michigan Central 5s & 68_- 
Minn St P& 88M 448 & 5e 
Equipment 648 & 78---- 
Missouri Kansas & Texas 68 
Missour! Pacific 6s & 6448-- 
/Mobile & Ohio 448 & 58--- 
|New York Central 448 & 5e 
Equipment 68 
Equipment 7e 
Norfolk & Western 4}48..-- 
Northern Pacific 7s 
Pacific Fruit Express 78---- 
"ennsylvania RR 58 & 68 
“tts & Lake Erie 6 
Equipment 66 
Reading Co 448 & 58 
3t Louls & San Francisco 58 - 
seaboard Air Line 4448 & 6¢ 
4outhern Pacific Co 4s. - 
Equipment 7s 
southern Ry 4448 & 5e_--- 
Equipment 68 
foledo & Ohto Central 68 - - - 
Tnion Pacifte 7s . 
Tehacce Stocks 
american Cigar common 100 
Preferred. 00 
amer Machine & Fdry~..100 
ritish-Amer Tobac ord- ~ 


Helme (Geo W) Co, new 25 
Preferred 100 
imperial Tob of G B & Irel’d 
int Cigar Machinery --.-100 
Johnson Tin Fotl & Met-.100 
MacAndrews & Forbes-.-100 
Preferred 100 
Vengel Co........----100 
Porto Rican-Amer Tob__100 
ipiversal Leaf Tob com - oor 
Preferred 
Young (J 8) Co 


Rubber ee ere 
?lrestone Tire & Rub com 10 
6% preferred 100 
7% preferred 
Jeneral Tire & Rub on = 


joodyear Tire & R com.100 

yoody’r T&R of Can pf_100 

India Tire & Rubber com -. 
Preferred 

Mason Tire & Rub com-(%) 

|| Preferred 100 

4 — Rubber 





Sugar Stocks 
Jaracas Sugar 
tent Aguirre Sugar com. 20 
Fajardo Sugar 100 
— Sugar Ref com. -ie 


ferred 
4719| out Sugar, Inc... mi) 
83 Preferred 
103!2|'\Great Western Sugar new 1 





2212}) j 
48 


Preferred 
Juncos Central Sugar---100 
102 ||National Sugar Refining -100 
120 ||\New Niquero Sugar 
33%4| |\Santa Cecilia Sug Corp pf 100 
48!2|\Savannah Sugar com-_-_-(t) 
2912|| Preferred 100 
5712) Sugar Estates Oriente pref __ 
2° 4 West India Sug Fin com. 100 
S2!2) 


Industrial &Misceilaneous| 
American Hardware_._-_100 
Amer Typefounders com 100 


100 

Bliss (E W) Co men 
Preferred 

Borden Company com_-. 100 
Preferred 


10014 

102 

102 
9934 
99le 


10312) 
101 | 
9912 
995g 
106 
Preferred 
International Salt 
International Silver pref 100 
Lehigh Valley Coal Sales 50 
Phelps Dodge Corp 
Royal Baking Pow com-.100 


10012 
1011} 
10134) 
104 
100 

97 





5 
5. 
5. 


5.40 


























Preferred 100 
100 |\Singer Manufacturing__100 


~ epee tts 
m ener bo One ey 


Powe I—S : 


35 
55 
30 


iS 


ee 


rione 





' 1H OR UN OOH OF OH OF Oe OH ONT OG GUO GV HG 


e 





PerCt.: Basis 
5.55! 5.25 


5.15 
5.30 
er 


eeersbbsrsaseokssassas : 


° 
Somwor 
ASSAN 





*Pershare. t No par value. 
t New stock. / Flat price. 


¢e Ex-stock dividend. s Sale price. 


b Basis. 
k Last sale 


a Nominal. z Ex-dividend. 
9 Canadiana quotation. ; 


@ Purchaser also pays accrued dividend 


y Ex-rights. 















































































































































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record ...50"°5... 1381 
PER SHARE 
GH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
for BOSTON STOCE Year 1923. 
Saturday, Monday, , Tuesday, | Wednesday. Thursday, : Friday, the EXCHANGE Biches 
Mar. 15. Mar. 17. Mar. 18. Mar. 19. Mar. 20. Mar.21. | Week. = — 
Shares. Railroads 
147 147% 147% 14734) 147 147 | 14714 147%) 14614 147 | --.. ____ 207| Boston & Albany__.___._- 100} 146 Jan 2) 150 Jan23/| 143 Apr| 151 June 
27 = 772] 27512 76 75l2 76 75\g 76 75 75\2| 75le 76 168) Basten Elevated_.......- 100} 75 Mar20) 80 Jan 8|| 75 June| 84 Jan 
x oe) ya i *9212 93 921g 92g} Mig Y2Ie ge ee ----100}] 92 Feb 7| 95 Jan2l 9llg Aug! 100 Mar 
ee cone *113 ..-|*11312g 11534 ae Sho oe ee . 12| eg” Re 100} 11112 Feb 5) 11614 Jan 24|| 111!g Aug| 125 June 
29% 100 97ig 9712} O7l4 Y7l4! 97 9714) 96ig 9612) 97 97 271) ee nl aa 100} 95% Jan 2) 100 Feb27 95 Nov| 106 Mar 
41) 4=6iltgi 11° «#11 10 10 111g 1219! 11 1219! 121g 123% 860) Boston & Maine___......- 100} 8g Jan 2} 13% Feb 4 7% Dec} 2012 Mar 
ee eee ae Peete fet. Pgs EF: | De gref_.........2--- 100} 12 Janl0} 15 Feb 4/| 7 Dec| 27 Feb 
1514 154) 15 15 14 15 15 1514! 14 eee (275) Do _ Series A Ist pref...100! 13!g Jan 2} 19 Janl10 121g Oct| 32l2 Mar 
21 22 21 21 201g 2012' *20 -_...| 20 20 eneras’ moan del 237! Do Series B Ist pref...100| 1712 Jan 2} 241gMar 1 151g Dec}; 48 Feb 
21 -— aa oe a rere” ow ee oe oe yi Do Series C Ist pref...100; 16 Feb27) 21 Marl10)} 151g Dec| 42 Mar 
Z De <ecel See 3 *26 29 | °26 ....| °%37 281g) .... ----| Do Series D 1st pref_..100| 23 Jan 3) 291g Feb 28 20 Dec| 59 Feb 
146 ~~ =|*147 woel ESS oneal "SSF 8 nf *SIOOQ --| 225. = ----| --- one | Boston & Providence---_.- 100; 143 Jan 4) 148 Feb27|| 135 July| 160l¢ Jan 
20 20 20 20 1912 2 19 19 19 19 191g 1912 132) East Mass Street Ry Co...100} 19 Jan 7| 24 Feb 9) 18 Feb) 35 Mar 
said Gti Aen ciesl chee “eine cee eal eee ene whe) abel ele _ ws er... 100} 58!g Jan 8| 641g Feb13|| 58 Dec} 72 Jan 
*50 54 |*.... 54 | *50 54 1%*50 54 | *5 52 sais | aera aoe a, We 1 501gMarl2} 58 Jan25|| 50% Dec} 65 Mar 
See fe ee ee. = eek eee 23; Do adjustment --..... 100, 32 Jan 2) 391g Feb14)|} 31 Dec! 46 Mar 
36 08=— 336 ae ea. | ee 36 j*_. 35%! et Aol 30; East Mass St Ry (tr ctfs)_.100! 323%, Jan 12 3912 Feb 11 31 Nov) 45 Mar 
27 2712) *26 27 26 27 | *26 27 27 27 27 27 259| Maine Central__2......-- 100) 23!g Jan 3) 291g Jan31 221g Dec} 43 Jan 
‘ 1914 19%] 19 1912) 18% 19 19 1913) 19 19%; 171g 1873} 3, 158|N Y NH & Hartford..-_.-- 00) 14 Jan 3) 20% Jan10 9% July; 2212 Jan 
765 _...' 66 66! 65 66 ;*265 «= 67 **Z_... 67 aa aan 31° Northern New Hampshire. 100 62 Jan 14' 67 Marlo 62 Dec 84 Feb 
*790 94 *790 94 92 92 92 92 90 92 Po 18 Norwich & Worcester pref.100| 80 Jan 2! 95 Marl10!} 75 Dec! 100 Jan 
*z75\2 ___. *276 o4anne inoue ane 77 77 77 78 78 3B 496 GOI. cctlecccsccess 100} 72!g Jan 4) 791gMar 10 641g Oct! 81 Feb 
© tian oe ee: ee ae ae ee coe — Si Rutians eel ..sacccocece 100} 34 Mar 3) 41% Jani14 2llg Aug] 387g Dec 
*780 85 \°280 85 |*280 85 |*z80 90 |... .---! 22> Llcc] --| Vermont & Massachusetts. 100} 70 Jan22); 85 Marl3/; 70 Nov; 98 Jan 
| | Miscellaneous 
17%y 1% «6*1lp 1% lig Ile Be. (ie Site BR cctc wcen 450 Amer Pneumatic Service... 25 lig Jan 14 2 Janis 1 Sept 31g Jan 
*13 131g *12 13\e} 13 13 12 12 ; *12 13\g 12 12 C—O: eC 50} 12 Jan 3} 141g Feb 26 12 Dec} 20 Jan 
12834 1291g 1285, 12914] 12853 129 12812 129!g 128% 12915 128%, 129 2,027, Amer Telephone & Teleg..100| 125 Jan 2) 130% Mari2!| 119 June! 12812 Dec 
*73 75 | 72 73 72 721g] *72 74 | 7 72 btiedecieeande 243) Amoskeag Mfg ...--.-- No par| 71 Jan 2} 83 Janil4 671g Oct} 112 Jan 
74 744 «+73 ch, eS 74 _ SS Baie: " _ eee No par| 72 Mar 6] 771g Jan19 72 Oct! 88 Jan 
*16 17 Pie "S 17 *15 17 *15 17 *15 17 onGe® mined eéaae Art Metal Construc, Inc... 10} 16 Feb15) 16 Feb15 14%, Nov! 16l¢ Mar 
ey 9 7 7 *7 9 * 9 ee ae 100 Atlas Tack Corp-.-.-.-.--! No par 7 Mar 3) 10% Jan 8 8 Dec} 20!g Feb 
*104 105 | 105 105 | 1052 106 een Se Oe. awcal acck moun 73| Boston Cons Gas Co pref..100} 104 Jan18| 107 Jan 8j| 104 Oct] 108!g Feb 
*.10 25, *.10 .25) *.10 25] *.1 ae, Se 2 wesc ---| ------| Boston Mex Pet Trus..No par| .10 Jan 7} .20 Janil0}} .05 Dec} .30 Jan 
*27\4 273, 27 2712} 27 2714] 2712 27! 227 27 27 27 265| Connor (John T)_-.-...--. 10} 24 Jan 2} 28igMar 5 19 July| 27 Mar 
26 2612 *z25l2 27 2614 2614 2614 2614 2*25 RP 400} Dominion Stores, Ltd_..--- .| 25 Feb 3] 30% Febl4 25lg Dec| 2614 Dec 
*85 90 *85 90 | *85 99 *85 9 0, *85 90 an ae, Senpyll ,  .. » es wm : hh OS eS OR Bete Pee 
*2lp 3 #23, 273) 27g 27s] *2ig 3 *2le 3 “axe él 100) East Boston Land--.-.-..-. 10 2\%4Mar 5 3 Feb25 2 Dec 4 Jan 
*714 7lg = *714 =7lo! *71g Tio] *714 Tie 7%) O7lg!) #7 714) 40|Eastern Manufacturing... 5 614 Feb 23 8lg Feb 6| 5 Dec; 14!g Mar 
521g 5212 517% 52lg 517g 52 5lig 52 51 51 50%, 5012 730) Eastern SS Lines, Inc.-_--- 25] 38 Jan 3) 55\4Mar 8|| 31 Nov| 127l2 Mar 
3612 3612 36l2 37 *36 37 *36 37 3612 36le ME RT 770 Preferred _.........No par| 35 Jan25; 40 Feb 7;| 35 Oct} 40 Oct 
*90 91 | 90 91 89 89ie}] *88 8912 +88 85 —— a -| 150 16s HEOTETOS oa ccceue 00| 85!lg Jan 8| 93 Mar 8: 85 Aug; 88 Oct 
17112 172 : es bagi. 17012 1711, 170 17012 170 170!¢ 169 171 771| Edison Electric Illum oaeeiiiie 100} 163!g Jan 2! 177 Jan26\| 15233 Nov! 172 Jan 
*2ig 3 fe 2% *2ig ___.| *2lg ae *2io ____| 253 253 90 Elder Corporation.....No par 2ig Jan17 4 Jan26)| llg Dec! 10% Jan 
*16 1712’ “14” 1712) 16 16 *15 1712, *15 17l2' 1712 17)2 30 Galveston-Houston Elec..100} 13 Janill| 1712Mar21 5 July| 2912 Feb 
aitiie estaca Pee: ea onxel ecco coal 6 duke aneces No par 5 Jan 2 61g Jan 8 514 Dec| 1553 Mar 
*14le 15 “14ls 14% *141o 15 #1412 15 *14i2 15 wit toe 70 Greenfield Tap & Die.-_-_-- 25| 14 Jan30| 157% Jan 7 14% Nov| 24 Feb 
49 49 47 47 47 4834) 48le 49 47 47 cee eeRdee 461' Hood Rubber---.-.----- No par| 47 Marl7| 52 Jan 8 50 Dec| 63!g Mar 
*742lo 4319. *z74214 43 |*z4lle 4219\*z42 43 4212 43 hated onal 100 Internat Cement Corp.No par| 421g Jan18| 4453 Feb13 32 July| 44 Mar 
40 .40, *.16 .50) *.25 .50) *.20 .50 -40 a sess ae 600 International Products.Ne par| .10 Feb18| .75 Feb26|} .10 Dee 3 Mar 
95 95) *.50 1 1 1 *50 1 1 1 l cue Secu Oe OO ee eee 100} .256 Febi4 lig Jan 2|| 60 Dec| 8 Mar 
| | Kidder, Peabody Acceptance 
"8314 8384’ *8312 8414) *831g 8414) 831g 83l2 *8312 S84l4 Z an 20! Corp Class A pref..-..--. 100; 80 Jan 3) 83lg Feb26|| 80 May| 83l¢ Feb 
*43, 5 4%, 43%) 412 5 *5 5g! 43, 4%, 43g 434! 204 Libby, MeNelll& Libby--- 10] 41gMarll| 61g Jan 4 41g Dec| 8lg Aug 
oe «aoe ac Te he -| Te. adsl Vise Ss 5) Lincoln Fire Insurance.... 20] 70 Jan 9} 70 Jan 9j} _.-. -__.] _.__ - 2 
10 10'1g!' *9le 101g) 10 10 934 10's| 93, 97% 9 9 89'Loew’s Theatres. ....---- 25 9 Mar 21 101g Jan 9 844 June} 11 Apr 
78 78 7712 78 ae. 77% 77%! 773% 7812 78 78 380| Massachusetts Gas One, -E 755g Jan24| 81 Feb20)| 73l2 Dec} 871!2 Jan 
65 6514) 65 6512) 65 6514) 65 65 | 65 6514! 6512 65le 338 - Jo 64 Jan 2} 70 Jan3l 62 Dec} 73 Jan 
158 159 157 157 j*z... 157 |*z... 15619 *z. 15612 *152 156 | 47, Mergenthaler Micsreneo“Tae 1521gMar 5| 160 Jani12|| 147 June! 179 Jan 
*13l2 1412) 13 1312} 12 1212} 1212 1219! 12is 1212, 12 12i2) 880 Mexican Investment, Inc... 10 61g Jan 2) 173g Feb 21 3 Dec} 14% Feb 
*2012 2034) *2012 2034) 2034 20%; 2Ulg 21 | 2119 23 | 22%, 2284! 705 Mississippi River Power...100} 19 Febi18} 23 Mar20 18 Nov} 284 Jan 
*z380 8llg)*z80l2g 81 | 8012 81 |*z81 8212 *z80 ee ----| 15' Do stamped pref-..-.-.-.- 100; 80 Jan 4| 81 Febl15 80 Jan); 84 Feb 
3%g 034g 3144 34 31g 34 344 Ble 314 358 3l4 314) 2,458) National Leather--------- 10 2% Jan 2 43g Jan 28 1% Dee 8% Feb 
5 5 414 434) *414 7g 7g «47g! 47, 47! 4% 5 | 1,032, New England Oil Corp tr ctfs_ 2 Jan 2 5 Marlo 2 Oct 4\2 Sept 
, —— . a: a ee Oe. hc Oe ee ee 20' Preferred (tr ctfs)_...-- 100} 17 Jani10| 3114 Mar 20 121g Dec| 16 Oct 
109 10912 10814 1091s) 10812 10878! 10814 108%, 10814 108% 108 10853 1,246.New England Telephone..100' 107 Mar11' 115!g Jan31'' 110 Dec| 122 Jan 
71912 20 | *19%4 19%4| *19 19%! *19 19% *z19 i ee Bee Orpheum Circuit, Inc...-- 1} 14 Jani6| 201g Jan 2| 16% July; 21lg Apr 
82° «83 821g 8312! S2ie 83 83 83lz 83 = 8312} 83 83 | 314! Pacific Mills_-----_.---.---. 80 Marl3|) 87 Feb14!| 84 Dec} 190 Jan 
*z15l4 __..]| 15g 15'4!*z15 1512'*z15 1553 15lg 15te) .... -... 75, Reece Button Hole......- 10; 14% Jan 5| 155gMar 6/| 214% Dec! 18 Mar 
*Z210 234) *z21e 23,! *z21\0 234| *Z2ln 2% 2% 3 a RT 15, Reece Folding Machine... 10 214, Feb 1 3 Jan 2 2 Jan 314 Mar 
*20 .50' *20 .50) *.20 .50) *.15 .50. *.15. | =--- ER Ga | Simms Magneto-......--.-- 5) .25 Janil| 40 Feb15| .10 Dec 2 Feb 
103 1031,! 103 10312} 103 10312! 103 10312 105% 103%4' 10314 104 | SBS, Bie Ot Gee seccsccccces 100} 101 Jan 4} 105!gMar 6 9812 June} 10912 Jan 
39 39 40 40 39 39 *38 40 3914 3914: 738%, 3912 SOO) SEED nt iccenncecese 25; 39 Marl5) 42i2 Janil 39%, Dec| 50 Mar 
*9 11 *9 «611 *9 +11 ;%*10~ «11 | 8 Te) poe corer 60 Union Twist Drill__....--. 5 7 Feb 2} 10 Febi18 6 Dec} 11 Mar 
3612 3653 3614 3634’ 2347s 357g) 3412 35 347g 35%! 3514 35%, 3,881! United Shoe Mach Corp-.. Se 34 Jan 3) 37lg Jun 8|| 321!2 Nov) 55% Mar 
26 48626 | 25%, 26 | 725%, 26 2514 2512 25lg 25lg' 25le 25%, 373) Do pref....-----.--..- 2453 Feb 29| 27 Jan 7|| 2463 June} 284 Jan 
25%, 26 25lg 254! 2412 25 2434 251g 243, 2434! 2453 24%, 1,341! Ventura Consol Oll Fields- 3 2412gMar18| 27 Jan29 19%, Aug} 30 Jan 
15 15 | 15 15 147g 15 147% 15 *zl4% 15 | 14!2 14!2° 1,105 WaldorfSys,Inc,newshNopar, 1412Mar21| 17% Jan 9/| 15 Dec| e22\g Mar 
8 8 7% 8684 814 84) *8 9ig =—*8 Pe 198 Walth Watch C1 B com_No par 61g Jani1l|; 101g Feb 1 5 Feb) 13 Mar 
183%, 18%' 1712 181g) *1712 1812) *1712 18 ; *17l2 18 | esas ems .| 226 Preferred trust ctfs...-.- 100, 15lg Jan 5) 231g Feb13 15 Dec| 291g Mar 
*718%, 1914 1812 1834' 183g 1812! 185g 185g 18% 185g 181, 18!e : .231 Walworth Manufacturing. 20, 161g Jan 5| 2114 Febll 114 Jan} 18 Dec 
37 3714 3653 3712! 36 3634) 363, 37 | 3612 367% 35 36 B SOG, WOOO BUGE. «ccccccccece 50; 295g Jan 3) 38% Mar12 25lg Jan| 34!2 Mar 
*371g 377%, 37 37 *36\g 37 37 ee | 6eee BE escs ao _ 225| See. BE Biiswconsecse 50! 355g Jan 7) 41 Jan25 301g Dec}; 391g Mar 
"391g 42 | *39lg 42 *39 42 39 39 | *38 40 | aE BN eSe 2. 1055 Do 2d i ckatines tenn 50} 38 Mar 5| 42 Jan18s 33 July} 42 Mar 
repr Cone) Hone sone coke esedl eure Karey <ord seed 3 3 | 100, Wickwire Spenest Steel... 5 3 Janl10 51g Jan 14 3 Dec} 121g Feb 
| ining 
*25 .60 *20 .50; *.20 .50) *.20 .60 *.20 50. . eS ee | sotatere Consolidated - -. 3S a eS ae 10 Nov 1 Feb 
“156 20 *.10 "25! *15 .25) *.20 # .25 20 .20 *.10 .20 100' Algomah Mining.-.-..-.---.- 15 Jani5 .20 Mar20)| .10 July} .50 Mar 
*llig 1% 13 lig! 11g 15g’ *1ig 158 *1lg = 15g 12g 13' 330 Arcadian Consolidated - --- 38 1lg Mar 11 244 Jan 8!| .70 July 44 Mar 
*9 O14 9 9 *9 914) *9 94 9 914 9 9 495| Arizona Commercial_.-..--. 5 8 Jan 2 9% Jan 7 7 Dec} 14tg Mar 
15%, 15%) *15 17 | *15 17 | *15 = #«17 | *16 17 1 *15 17 25| Bingham Mines....-.---- 10; 15 Jani10) 18% Jan15 141g Oct} 19 Feb 
153, 157%) 15t2 157%| 15t2 1534) 15% 15% 151g 15% 15lg 15%) 2,017) Calumet & Hecla__.------ 25| 1514 Feb 26) 197g, Jan 7 17 Oct} 49 June 
*1lg = Llg 14g 1%} *llg = 1tg] 4 *1lg Lig lig Ile 1 lly 130| Carson Hill Gold_....-..-- 1 llg Feb 26 3 Feb 1 17g Dec 9% Feb 
2312 24 2312 2312} 23 23%) 22i2 2314 23 232 23 £23 1,114) Copper Range aan in wean adios 25| 22 Feb27| 267% Feb15|} 22!g Oct) 46% Mar 
43, Als 4% 45 45, 4% 4%_ 45% 0 *45g 48,0 *45g 0484) 4,590] Davis-Daly Copper------- 10 35g Jan 3 4% Jan 23 214 June 5 Feb 
43, 434) *4% 5 43, 47 5 5 | 4% 5 *4%, «5 430| East Butte Cepoer or dining . 10 414 Feb 14 5!2g Jan 24 43g Nov| i1llg Mar 
*80 .90) *.80 .95 .90 .90) *.80 95 *.80 1 *.80 .95 ly > ea 25| .75 Feb13 1 Jan 8|| .20 May 25g Mar 
*llp 2 *1 1%, 1 Lig 1 1 *1 2 *1 2 65| Hancock Consolidated.... 25) 1 Jan 22 2 Jan28 1 Oct 4 Mar 
*2410 25 25 25 | *24l2 25 *24l2 25 | *24l2 25 | *241g 25 100| Hardy Coal Co......-.--- 1] 241g Feb27| 281g Jam 7|| 24% Mar; 335 June 
*50 .60) *.50 60) *.50 . [> £6 Fp. 2. Se BE. ccccccge cannccsnceserces 25] .40 Jan 2| .75 Jan 8} .10 Sept lig Feb 
*99 100 983, 99 9912 100 99iz 100 99 100 | 99 9912 ”§27| Island Creek Ce caposne 1] 95'4 Jan3l1| 100% Jan 8 931g Nov| 115!g Apr 
*93 94 94 G4 *93 94 *93 94 *93 94 | *93 94 22 TE eS 1} 9lle Jan 8| 94 Mar 6 9014 Nov| 100!2 Mar 
*15l2 16 1534 1534) *15%, 16 1512 15!¢ 15% 15l2 L5ig 153 235) Isle Royal Copper--...--.-- 25| 141g Feb26| 20 Jan 3 16 Oct} 33% Mar 
*llp 2 *llp 2 1%, 1% 13%, 1% «8*1% «2 | «41% ~=«2 Jip 7 {anges 5 ligMar 5 21g Feb 13 1% Dec 353 Jan 
*85 1 *85 1 * 85 1 * 85 1 *85 1 1 1 100 Keweenaw Copper--.-.---- 25) .50 Jan 7 1 Febl19 60 Sept 2\4 Mar 
*11g 15g] *1ig 15g) *1ig 15g) lg lg *1lg 15g Fg 15g 35 Lake Copper Co..-..-.-... 25 a Jas 7 1% Jan 28 1 Oct 514 Mar 
lig 11g} *11g ___- lig 1tg) *144 2 | *1lg) 15g Fig lle 250 La Salle Copper-_.-..-.-.-. 25} 85 Jan21 144 Feb 8)} .50 Dec 3!4 Mar 
*15, 2 #15, 2 *15g 1%) *15g 1% *15g 1% (#15 , Mason Valley Mine...-... 5 11g Mar 11 2 Mar 7 llg Nov 25g Mar 
* 80 1 * 80 1 * 80 1 .89 80, *.80 | *o 1 25 Mass Consolidated .-...... 25) .50 Jan 8 1 Jan 5 Dec 4\4 Mar 
*13g lg] = *1% Il 13g 13 lig 1%!) 13g 13 14 1, 775 Mayflower-Old Colony.... 25 14 Feb 8 2 Janil llg Oct 7 Feb 
3214 32%) *32i2 3312| *32 33 31 32 | 31 31% 3114 32 EN eos eae 25} 30 Jan18| 35!2 Feb15/| 27 Oct) 71 Mar 
1714 1714. *1714 17%, 17 1714, *1714 175g 17 By ¢ 37 1712 205 New Cornelia Copper-_.-..-..-- 1612 Jan 2' 19% Jan 7 14144 Oct' 24l2 Mar 
*2%, 3 *23, 27) *25g 3 *212 3 » a Pea ee | New Dominion Copper------- 21g Feb 5) 21g Feb 23)) 2lg Aug) 44 Apr 
fe tee ee ae SE walt | "sbieel TE | anda Wa > wade esbann |New River Company---.-- 100} 39 Marll|; 40 Marll|! 35 Apri 40 Apr 
*768 73 |*265 70 |*268 70 |*268 70 |*z68 70 |*z68 70 | _____- eo Seber 100} 65 Feb 5) 75 Maril|; 72 Nov) 84 Mar 
*Blg 614 614 614 61g 614 61g 614 61g 614 61g Gl, 530 Nipissing Mines....-....- 5 5% Jan10; 6%eFeb 1 4%, July 6% Feb 
+23, 3 23, 23) 238, 2%) 28, 27%| *2% 3 23, 2% 425 North Butte_............ 15} 2 Jani6| 3lg Jan24)} 1% Nov; 12% Mar 
* 85 1 * 65 1 55 .55] *.55 1 * 50 1 * 50 1 26 Ojibway Mining......... 25| .50 Febll| .90 Jan 3)}| .50 Nov 253 Mar 
17 17 *17 18 17 17 17 17 17 17 *16 17 120 Old Dominion Co_.-..---. 25| 15 Jan30) 17% Feb15 131g Oct} 321g Mar 
*743g 484) *743g 9 43,| *743g 9434] *743g 48=— 484) *743g |= 484 414 43, 800 Park City Mining & Smelt. 5 3le Jan 3 51g Feb 1 2% Aug! 412 Nov 
1ilg 111g) *111q Alto} Ldlg LLtg) *11%g Alig) *111g Lig) *11%4 11g 375, Pd Crk Pocahontas Co_No par| 1114Marl2| 12\2 Janil 12% Dec} 1614 Mar 
*19% 2012} 1912 1912] #19 20 | *19 20 | #19 = 20 19 19 Jy ee ee eae 25, 19 Feb 5) 231g Feb15) 18 Oct) 50 Mar 
*30le 3112} 30!2 3012! *30 32 3014 3014) *3012 31 3014 3014 46 St Mary’s Mineral Land... 25| 2912 Jan16) 35 Feb20/| 27 Oct; 5312 Mar 
*45 .60| *.45 .60| .45 .45| *.40 .60] *.40 .50| *.40  .45 100 Shannon _...........-.-- 10| .35 Feb 4| .70 Febl4'| .30 Dec) lg Mar 
*25 .75| *25 .75| *.25 .75| *.25 .75| *.25 .75| *.10 .50] ..---- BOM TABS... cnkcnccesce GE) nccs asacel onne gun ee -10 June) 1 Aug 
*] 11s} *1 11s} 1 1 *} lig} *1 11g} *1 lle Ly” Baier rogpeg 25| .90 Jan15) lg Jan 18 1 Dec} 38% Mar 
85 .85| .80 .80| *.80 1] *.80 .95| *.80 .85] *.80 .85 920 Superior & Boston Copper- 10/ .75 Feb13} 1 Janll!| .65 Dec) 3% Feb 
Re Re Ree AP Re PS EP eh (Fe ate ig te Oi | Trinity Copper Corp.-.---- 5} .80 Feb18) .85 Jan28\) .20 Oct llg Feb 
ae -, Sige, <pre> ee oie A saw i Lore: Pee !Tuolumne Copper_...--.-- 10} .10 Jan24) 60 Feb 7|| 20 Dec 153 Aug 
#275 #27, 27g 27%| *27 *27g 27g 27g 150 Utah-Apex Mining--.-.-- 5| 2%Mar 5| 3%4Mar 8 21g Oct; 6 Apr 
Bi: ee Re ee ee gals PR | Pe eer? ee Utah Consolidated._....- 1} .01 Jan 3} OL Jan 3}]/ 01 Dec) 3 Mar 
*40 45) 40 . *30 40) *.30 .40) *.30 40) *.35 40) 1,100 Utah Metal & Tunnel-_-_--- 1; .20 Feb2l; 45 Jan 4'| .25 Dec 153 Feb 
*65 .90| .65 .65| *.65 .90| *65 .90]/ 65 .65) *.65 .90 1% (eet eee 25| 65 Feb19) .75 Jan 3| 60 Aug) 253 Feb 
#95 35| .35 .35| .35 .35| .25 .35| 25 .30| *.25 .35 rl, eee 25| 13 Feb 6| 35 Mar » -10 Dec) 1% Mar 
ae Soe eee Sea ee ee LE Oe 7; || SOS pee 25' .20 Mar 4' .20 Mar 4/! .10 Dec} 1 Mar 
e and asked prices: no sales on this day. s Ex-rights. > Ex-dividend and rights. z Ex-dividend. Ex-stock dividend. a Assessment paid. 
oben ee Thoutaw: May 24, trading has been In new shares. of which two new shares of no par vaiue were given in exchange for one share of old stock of $10 





Ser value. 








Ib yee to make possible comparisons with previous quotations, we have divided ali these previous quotations by two 
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|\Frida Sales 
Outside Stock Exchanges ee swe f BL 
of " 4 
a u A ae eshte Stocks (Concluded) Par.| Price. |Low. High.| Shares. Low. High. 
Boston Bond Record.—Transactions in bonds at Boston Ponnevivania Salt Mig_s0| 85 | 85. 86 cal os «(baal @ $~€(he 
Stock Exchange Mar. 15 to Mar. 21, both inclusive: Pennayivanis RR. i Pll | 43% 44 | 2,207| 42% Jay| 46% Jan 
Friday| aaa ae | 42% 43 42 Jan) 43% Jan 
Last |Week's Range) Sales | Range since Jen. 1. es Om) --- ee 50) -"3033| 3034 30%| 3.817] 30 Mar| 335¢ Jan 
Sale Of Prices. | for |—— -~_——— aE DGS PG.--<e 381 30%] 3054 3054 307| 30% Mar| 33 — 
Bonds— Price. Low. High.) Week. | Lou Hig i. am ~—— 5 “| 6 rH iol 41 Jan| 45% Feb 
=— 7 42 Jan| 53. Feb "35 | 38 5 Jan) 39 Jan 
AUG & W188 158-1959] 50% £015 ay ¥ $35, 000] ‘2 2 Oe io 60%| 60% 61 | '285| 60% Mar} 64 Jan 
Chic Jet & U 8 Yds 58.1940) 9434) 92 4 “% J é ---5 | 0% Sh a le 
: 3 | 1,000; 92% Feb; 93 Mar | Phila & West, pref......50) 33%) “y 
1 ey Pp apd 5 ar nonewed $6 Se y 450| 60 Jan| 67 Feb | Tono-Belmont Devel----1)------ | % % 80 % Jan) il 16 Feb 
E Mass St RR ser B 5s 1948|______| ie + a: Mar h Mint 1 1% 1% 10 1K Jan 1% Feb 
Ger A 4i4e........- 1949, 63 | 63 63 3,000, 59 Feb 33 M Tonopah Mining -- - - -- sol a0iz| 20° s0se eoo| 49° Febl 42 4 
Hood Rubber 7s. -. .. .1936).._-.- 1014 101%) 10,000) 100 Jan) 102 Feb | Union Traction. ------ ae oa | sau ae | 2208 58% Jen| 663 Mar 
K C Mem & B Inc 58__1934|..__..| 89 89 3,000, 87 Jan} 89 Mar | United Gas Impt------ >> 4 i> ol ‘aaa 56% "1301 653% Jan| 57 % Feb 
Mass Gas 4348 --1929} 96 | 96 96 | 5,000) 94% Jan) 96% Mar| _ Preferred. “as. es EF 25] 8 Jan| 834 Jan 
Miss River Power 56._1951| 934, 9234 9344| 10,000, 92 Ja 93) 4 Mar Warwick tron & Steel. -- 10 8 a ae 
E . ~ 1932} %| 97% 983 5,000) 97 an| 98% an est Jersey pa Sho ------| 4 : ‘ . 
New River bs wah 1934]. heer && 88 | 2000] 87 Jan| 89 nar York Railways seeahedial 7 37 37 37 300} 32 Feb| 37 Mar 
Old Colony ~...1925|----.-| 9634 96%| 3,000} 96% Mar| 96% Ma onds- Se 
Seite a Oc be” | poh BE 1944 Lo + 9654 96%4| 12'000/ 95% Jan 124 Feb Allegheny Yall ge n 48 1942) “-gee-| 89% sone $5.000 88% Jan 8944 Mar 
48_...1937| 118 | 118 120 | 18,000 106 Jan| 124% Mai mer Gas 5 07 5 | 87% ‘ r| 89} 
Senate oF Si, Sti Mae Sent Henl_SOH_ten | Come ease icine | Sie Sul Lae GM Ss] oe 
TTR: Flec eoples tr c 8. 40)----- 047% © , , . ‘ } 
Baltimore Stock Exchange.—Record of 1 transactions at Keystone Tell & Se... jew et 6: 16 ‘ 1'000 76% Seal 83 Feb 
Baltimore Stock Exchaage Mar. 15 to Mar. , both in- 7 Snien Vv rel ox ‘oal Ist 5s 1933 97%| 97% 237% 1.000 4 \% Feb 97 % Mar 
ive, ¢ icial lists: *hila Co cons & stpd Ss-°57/ 91};| 90% 91%4| 8.000) 88% Jan| 91}4 Mar 
Sears, compe fen oe E ——— | Pile lee et sftn-- 1966] $053] 80%; §2”*| $2001 8Oss Jan| a” eb 
\friday| | =e First 5s __....1966| 99 971% 99 | 25,400} 97 Feb) 99% Mar 
Last |Week's Range) for Range since Jan. 1. — ___-1947| 101%| 101 101%} 16,000 99% Jan| 101%, Mar 
ee  lapapeanganeesbone 1953, 102 | 101 102 | 12,600] 98% Jay| 102 Mar 
Stocks— Par. Price. |\Low. High.| Shares.) | Low. High ae wrReRa ee: 1941 ee | 105 105%] 7,500) 103% Jan| 105% Feb 
a. ae | ek oe ae , a a er I 1927} 100% | 100% 100%] 3,000) 100% Feb| 101% Jan 
Alabama Co---__.___- 100)... 59 59 | 80/59 Mar| 75 Jan; Spanish Amer dirett4s'49! 54 | 54 54 | 3.000! 54° Marl 85° Mar 
5 N € Jan | United Rys gold tr ct 
Second preferred. ipa 60 60 | 2| 60 Aar 5 a 
Arundel Sand & Gravel 100} 49 49 49%) 295 4 46 Jan) 50 Jan * No par value. 
Atlan Coast I. (Conn) - 108 = is | 870) 115 Jan 129 Mar | Chicago Stock Exchange.—Record of transactions at 
ities RP ‘ | 3 : 
we te AR 65 65 | 75| 53  Jan| 73% Feb| Chicago Stock Exchange Mar. 15 to Mar. 21, both inclusive, 
Benesch (1) preferred. ..25|._____| 2614 26%| 13) 26 Jan) 264 Mar compiled from official sales lists: 
Central Teresa Sug pref_10}- - -_-- 4 4 30) 4 Jan) 4% Jan Friday = 
Century Trust Co- 50) . ----| 9945 99 74 | 10 99% oo + thes = Last |Week's Range| for Range since Jan. 1. 
Ches & Po Tel of Balt__100 '’ os Mr re re Saar , # te | Sale of Prices. Week. 
ae 50 57% 5% E7% 4 2 b 
Sanumareied Grea ey 25} - - 46 rs 814 81 ¥% | . 33 734 % Jan) 83 = Stocks— Par.|Price. Low. High.\Shares. Low. | High. 
| Sete a *| 27%| 727% 82 | 5 26 an 4 - — te : = 
See ED eo ao a oe 
Preferred B_________- 25| 25%| 725% 26% "925 25% e 26% a merican SI * ; “=== . . “ 
Consol Gas, E L & Pow 100}... -- 112. 11314|  202|z108— Mar| 114 _ Jan | Armour & Co (Del), pf oa 4 aie po : oe 78% — = 4 = 
7% preterred-_____. ccs 104% 106 Baste bene “S76 tee | Ames B Co, peet.-.-28) 72 os ‘2911 7 Jan| 7% Jan 
Consolidation Coal. ___100)__.. -- 71% 72% 215) 71% Mar) 81% Jan | Armour Leather------- 100} 77%| 77% 77% 13} 77 Mar) 78 Jan 
he 15 12% 25 4,238 12% Mar} 25 Mar Preferred -- - - ------- 4) Blu Blt 507 50% Jan 51% Jan 
Eastern Rolling Mill.____*|_____- 92 ‘94 Seal Se Seni see faae | enemies. | | ue tl = 
8% preterred______- a 103 104 1,202; 88 Jan| 106 Mar | Preferred. coneese? 33 32 34%| 2,995] 32 Mar) 38% Jan 
Elkhorn Coal Corp____- 50| 12 . 3 Sel ea, eel ee Ear | Race AoC. .-- 1% 1% 1145] 1% Febl 1% Feb 
Fidelity & Deposit_____ | Oe 8044 80% 32| 78% Jan) 82 Jan | Beaver Board v a ee “4 1852 es] 14 Son| 1834 baer 
wad had ual 32° 23%| 280| 18° Jan| 23% Mar | posh Flsveris: pref 100}. - 37 38%] 110| 36 Jan| 40 Jan 
Finance & Guar pref___.25)___-_-- 22 23% y x an| 23% M oot ’ --- o* mee “2 , : 
Finance Service class A_ 7 cenene 17% 17% 179} 17% Mar, 18% Feb! Borg & Beck----- ~ 254 7 4 - % byt 28% = +3 ¥ a 
anaes "" oe? 84% 8% 10 8% Mar| 9 Mar | Bridgeport Mach Co, com 12 i 7 44 : 4 — 5 i hn” a 
Houston Oil pf tr etfs. “758 bi oo 90 90 20| 87 Jan 93 4% Feb | Bunte Bros-_----------- 10 10% 0% 0% 85 Jan| 89 ‘Jan 
Mfrs Finance._.______- 25| 51%) 51% 51% 1 = hs » ae Cons .. yd oav — che ivacadke 85 85 64 
First preferred. _____- 25| 23%| 23% 23% 2; 23% ar : 5 e Chic City so a 
Second preferred____.25) 22%| 22% 22% “ 22 Jan 22 % Jan Profit sharing SS . aD an” wn oe 155” se om hoe 
Trust preferred. ____-. 25| 22 22 22% 3) 22 Mar) 22% Mar | Chic Mot Coach, com- - + — iP oo] 86% Febl 95 pho 
Maryland Casualty Co__25)___-_-- 81 81% 47 76 Jan} 83 Jan Preferred - - - - - - ee i 37 384 asl Sf Mar| 483 Mar 
Mt V-Woodb Mills v tr 100\..22- 0% OM 73| 9 Feb| 11° Jan| ‘ , Be rset Ks 18% 19 320] 18% Mar| 2235 Jan 
Mt V-Woodb Mills v tr 100|__.- -- { 9% e ass “B”....--- — 2s f ; 

Preferred v t r___._.100}_.__-- 55 . 55 110) 50 Feb) 60% Jan | Com Chem of Tenn “B”-.*|_ won nn 124 13% , = san — isa -_ 

New Amsterd Gas Co__100] 39 39 39 116) 38% Jan) 40 Jan | Commonw’th Edison--.100 135% “> ar it gr 5% Maar 6% haan 

Penna Water & Power_100| 108 107% 109% 508) 98% Jay 111 Feb Rights. ------------ i00 5% 61 “4 ei % a 4 Fen! 6s ed 

Silica Gel Corp vt com__*| 27 26% 27% 526| 24 Feb| 30% Feb | ConsumersCo, pref----100)______ % 45} 5.000 6% Feb 8% Jan 

United Ry & Electric._.50| 16%| 16% 16% 41| 16% Jan) 18 Jan | Continental Motors - -- “3 7 = a ss St ee ot 
U 8 Fidelity & Guar____50}..._-- 152 152 39) 151 Feb] 155% Jan | Crane Co, common-----25}_____-. 1o8 Pool 112 ' 

renee 5% =65% 50 5% Feb 6% Jan Preferred_._...-----100} 110 109 110 330 % e 4 an 

Wash Balt & Annap-___50)- 4 59 50 205| 58% Marl 60 ia 
— "" apa 24 «24 25) 24 Mar| 28 Jan | Cudahy Pack Co, com-100)_____. 0. B% | os” 5 38 J 

Western Md Dairy Incpf 50; 50 50 50 16| 50 Feb| 50% Jan} paniel — w = M a = 30% : : 34 = ones = an 7 con 

Bonds— Deere & Co, pref-_-----100).____- 

Berheimer-Leader St 7s '43}_____- 501 101 $1,000} 100% Mar; 101% Feb | pjiamond Match- 100 119 gids = 140 its, — ts; ~~ 
Consolidation Gas 5s8_ i hake 98 98%| 2,000} 98 Mar| 99 Jan | Eddy Paper Corp (The) 21 184 25% 890 108” poe 103% Jon 
General 44s______.1954)__-_-- .| 89% 90 11,000} 88% Jay 90 Jan } Fair Corp (The), pref -- - 100 1¢3 103 | 103% m 206 oa on + - 
ConsolG, E, LEP aie'35 cones 92% 93 20,000} 91 Jan} 93 _ Mar | Gill Mfg Co- ---------- 9% 9% ne 2,000 Hy Dies . sn 

Series E =: ‘A ed ana 99% 99% 2,000; 97 M4 Jan| 99% Mar Godchaux Sugar, com ; oe A ; 6% 340 26x, a os _ 

Series A 63. ~ oe 1034 1034| 6,000) 101% Jan| 103% Feb | Gossard, H W, pref---.100] 26%] 26% 27% 365 2 ar o. 4 

Series C 7s__.___._1931| 108 107% 108 6,000; 106 Jan} 108% Feb Great Lakes ae... 84 84 100 18" _ RB 4 a 
Elkhorn Coal Corp 68_1925}-_-_- - - 97 97 2,000; 95% Jan| 97 Feb | Hart,Schaff&Marx,com 100) 126 125 126 200 ; Re a — 
Fairmont Coal 5s-__._- aa 96% 96% 1,000| 95 Jay; 97 Mar | Holland-American Sugar.10)______ 4 " 4 650 13 oar 7 74 _ 
Georgia & Ala cons 58.1945)... _-- 85 85 1,000; 84 Jan| 85 Jan | Hupp Motor- -- - =------ 10 14 13% 16%] 9,005 pd — 4 Aw yo 
Iron City Sand & Gr 6s.°30)_____- 94% 94%; 2,000) 94% Mar; 94% Mar Hurley Machine Co- -----*}____- 49 49 50 4 — os” Bd 
Locke Insul Corp Ist 78.’42}_____- 100% 100%); 1,000) 100 Feb} 101 Feb | Hydrox Corp, pref--------|___-_- - 88 88 80 roy = 4 os pod 
Macon Dub & Sav 5s8_1947}|____-_. 634 65 19,000| 55 Jan| 65 Mar | jijinois Brick--------- 100} 82%} 82 82% 30 4 ~ << fe 
Md Electric Ry Ist 58_1931|____-_- 95 95 2,000} 93 Jan) 95 Jan | Tilinois Nor Util, pref-.100)______ &4 86 35 an + 4 ba 
United Ry & El 4s____1949) 69 69 69%| 11,000; 69 Mar!) 72% Jan] Inland Steel__--------- ie 35 35 35 a — 4 4 

Income 4s8...__._.- 1949; 50 50 50%| 7,000) 50 Mar; 52% Jan | Internat Lamp Corp--- . 1% 1 3%) 2,315 aoe 47 veb 

cpus Seiwu wate 1036)...... 72% 73 3,200} 62% Jan| 75 Jan | Kellogg Switchboard ----25)______ so 43 100} 41% ar i 5 

itthbtnkennaoed 1927|.....-| 96% 96%| 2,000} 96% Jan| 97 Jan | Libby, McNeill & Libby 10 eA YE: 4% 5 1,5€0 4% Mar o%s = 

6s Ere 1949)_.___. 96% 97%); 5,000) 96% Mar) 99% Jan Lindsay | eae 10 3 3 3 60 B — oak = 

Wash Balt & Annap 5s 1941'_____- 68 6 7,000' 68 Mar! 71% Jan Lyon & eam, ine, ee ‘— a > an Hie a 37K Feb 
McCord Rac g. 3: : é j 

Philadelphia Stock Exchange.—Record of transactions | \{cousy-Norris Mig_.-.*|.. 17 18 — 2 Me B78 A, 
at Philadelphia Stock Exchange Mar. 15 to Mer. 21, both Middle West Util, com. 100 52% +. 53 | 1,050 set ae ee 
inclusive, compiled from official sales lists: avenger ane fa 99%| 98 99%; 960] 94 Jan| 9935 Jan 

J W) Mfg Co-.10 20 20 25} 18% Jan} 20 Feb 

ier — ae ft 100|_-~~~~| 124% 125 36| 124 Jan| 125 Jan 

Last |Week's Range| for Range since Jan. 1. Natl Carbon, pre yee: ee +} “gees “oe senl 33 Jani 37% Feb 

Sale | of Prices. | Week. Natl Dairy Prod, w i a- ; Mm 334 :" ty! oral 8% lenl 4 fee 

Stocks— Par.|Price.\Low. High.|Shares. Low. High. ee, ae Bi Hy) 6 13 o.onn iM Feb i 
ws ee. ps ; j ’ , 

Alliance Insurance -- - - - - eae 33% 34% 18; 32 Jan} 35 Feb | Pick (Albert) & ess: 5 oe atte ty a P oo ty a ase a 

American Elec Pow Co..50| 24%) 24% 25% 855) 23% Feb| 27% Jan | Pines Winterfront, 21% 101 2 1013¢ ‘tan 9934 Jen 102” pod 

a, ae 100} 80 80 §=680 260) 77% Mar| 83 Jan | Pub Serv of N Ill, bare rere sail 288 371 100” Jeni in Jan 
American Gas of N J...100)_____- 80 80 28; 80 Mar; 8&6 Jan ~~ Serv of N Ill, com re 101% 3° 3° 202| 92% Mar| 99% Jan 
American Milling -- ---- 10 oe 10 10 37; 8 Feb) 10 ~~ Feb eferred.-- --------- 960 93 286% 286% sae” Jani ee” Pe 
American Stores------.-- 29%; 29% 32 19,991; 29%, Feb} 32 Mar Quaker es Ge...-22 bana "tas 1801 9935 Jan| 101% Jan 
Baldwin Locomotive - “100 beenne 120% 120% 25| 120 + Feb!) 130% Feb eferred - - - -------- car" 7: o yes] 31 Jan| 33%¢ Feb 

Preferred. ---..---.-- ee 114% 114% 30} 114% Mar| 114% Mar Real Silk Hosiery Mills.-10) 31 cau iF 1,600| 16% Marl 10% Jan 
Brill (J G) Co_._...---- 100} 116 114% 118 405) 85% Jan) 123 Jan | Reo Reo Motor- ------- 10 16% aaa aa 6'899 30% Jan| 34%¢ Mar 
Buff & Susq Corp pfvtc100) 52 52 52 150; 52 Jan) 5234 Mar | Standard Gas & Elec Co- Pe 33% oon oni ieeel a7”) seal ast den 
Cambria Iron-_---_-----  — 40 40 30} 38% Mar! 41 Mar Preferred -- - - -------- 0 48 79% 8734| 70°445| 7936 Marl 101 So 
Catawissa Ist preferred - 50 + seated 42 42 5| 42 Mar) 42 £=Mar | Stew-Warn Sete, HE = - 807 abeet = ‘oon 10134 Jan} 10534 Mar 
Congoleum Co Inc- - - - - - - 60}4| 6044 64% 430! 47 Jan| 66% Feb | Swift & Co_---------- 00) 103% ty, r+ty: 4185] 19” Jani S350 Jen 
Consol Trac of N J_-_- “160 note & 34 34 15} 31 Feb| 34% Mar | Swift International --- -- 15} 19% % 4 957 44 Feb 50% So 
Cramp (Wm) & Sons_.100)______ 51 51 5) 51 Mar| 52 Feb | Thompson, J R,com_---25) 45 A = 14,607| 56% Marl 68% Feb 
East Shore G & E8% pf_25)_____- 24 24 20) 24 Mar; 25 Jan | Union Carbide & Carbon.10; 58%| 56 4 ae ty ’ rH 4 — asc Jan 
Eisenlohr (Otto) -----.-. Ho cman oi 40 43 445) 40 Mar) 61% Jan | United Iron Works vt c_50 3 3} 53 136] 135 Jan| 16052 Mar 

Preferred.......-...- 90%| 90% 93% 110}; 90% Mar] 98 Jan | United Lt & Rys, com.-100) 158 . = eal ee ol an _ 
Elec Storage Biattery= “100 Keneee 59% 60% 224| 59% Mar!) 63% Feb First preferred - - - - -- 100; 79 90 oe asl a7 Seni oe paw 
Erie Lighting Co. --.----*|.____. 24 24 25| 23% Jan) 25 Jan Participating pref _..100}--...- , 4 35| 19% Marl 21% Jan 
General Refractories - - - - - 49%| 49 50 465) 49 Mar) 53% Feb| Unit Pap Board, com- a: hadnt 19% 19% + he 

8 3 Mari 9% Mar/| USGypsum..---------20}.-.... 

Preferred........----50| 3214) 32% 33 | 350) 23 Feb! 33 # #Mar| Wahl Co.__...---------- d 
Insurance Co of N A-.-- 10 5 544 48% Jan) 56 Feb] Wanner ’Malieable Cast__ 22%| 20% 22% = Rts:  ~ 3524 ad 
Keystone Watch Case__100)______ 50 50 7| 50 Feb| 50 Feb | Ward, Montg, & Co, pf. ido --z2-- 114% 114% 3.086] eit Fen “ Mar 
Lake Superior Corp.---100) 335; 3% 3%| 1,990} 3% Jan) 4% Jan When issued - -- - - - - -- 20 25%| 25% 26% ’ y 
Lehigh Navigation ----- 50 587; 64% Jani 70 $Jan| Class “A”’_....__------ 

eee eee laa 
MahaessecMonss.s) GON S605) (SU: SR Bien, SG Seni See ar... ..... : 
Schuylkill... .....50}...... 39 Mar] 40 Jan | Wolff Mfg Corp- ----- --- 6! 6 
Minehill & Schuyl Hav- 50)... -- 49 49 26; 48% Mar) 4934 Feb | Wrigley Jr, com- woo n---z 35%| 35% 37 Hy =: 4, > ° - 
Penn Cent Light & Pow--_*|..___- 59% 59% 50| 57 Jan} 60 Jan | Yellow Cab Mfg, ““B'’---10| 81 79 , P 4 = 
North Pennsylvania... --_50'.-.__-- 79 79 13' 79 Jan Yetlow Cab, Inc, (Chic).._*' 61%' 59% 62 12,02 Feb 
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Friday 
Last |Week's Range| Sales Range sinc Friday 
Bonds— Par Price i Prition wD / = whe awd. — ist |Week's Range) Sales | Range since Jen. 1 
; .|Low. .| Week Low. ; . for 

Chie City & Con Rys 5s '27 a rena elena a AE lind nell. net Pontiacs. ln 1 Fitgh. 

Chicago Railways 5s..1927|_____. 51% 52 | $3,700) 51% Jan| 55% Jan | Cleve Automobile, com-.* ‘ 
4s, Series “B” "1927| 42 — eo 7 3,000} 74% Jan) 79% Jan Preferred ; idol 3g74] 18% 18% 100/ 19% Mar) 23% Jan 

os, Beries“B”.-.--1927| 42° 42 4276] 21:000) 42 Jan} 45 Jan | Colombian Syndicate -_ oe 1 SS (Merl 8S (Mar 

Metr W fide Blee in - 1943}... ..- 98% 99 7.000} 95 Jan} 99 Mar | Colorado Pow "*sagi--gstcl Eee, ane 100; 35¢ Jani i Jan 

Pub Serv Co ist ref ¢ 4838] 62}4| 61 6234| 14,000] 61 Mar| 63% Jan | Commercial fovese Toes | sett os Soo, 3 Vee 34 Mar 

sue Gary Co tet oa § 58°56)... 85% 85%) 1,000/ 85% Mar! 85% Mar Commonwealth Pr Corp..|7i- | 67) 72 1,000} 334% Jan| 37% Feb 

Yellow CabMisCo— |” ¢ 96%4| 16,000} 95% Jan| 97% Feb " Preferred... .......- | ae 74 75 — a oo 9035 + 

ecept 648, wia_.1934!______ 99% 9914! 52,500' 99% Feb! 99% Jan Guba Company n-| a0” 304 41°] 87100 22% Feb] 2655 Jan 
Curtiss Aeropl & Motor— 100) 3546 Jan) 40% Feb 

Pittsburgh St Stock Exchange.—Record of transacticns at | _ Pref ctfs of deposit--100)_____ 33% 33%} 100) 334 M 
‘ sburgh Stock Exchange Mar. 15 to Mar. 21, both in- erg (Wm) CoclassA -*|_..._-| 16 16 100 ia Feb 4 bt a 
elusive, compiled from official sales lists: Denies be Costing wil” 33iz| Se” Sexi cassl tel el ee 
aa ‘ ’ Mar| 22% Mar 

Friday l Sales Dort Motor Car_.--------|_-_.. 24% 2%| 10.) 2 Feb| 2 

: Mar 
Last |Week'’s Range| for Range since Jan. 1. eT eee 26%) 25% 33 | 74,200) 1034 Jan 32° Mar 
Stocks— Sale | of Prices. | Week. Du Pont Motors, Inc.---*|-____- a | Too] 35 Feb) 28% Jan 
Par.|Price.\Low. High.|Shares.| Low. High. Durant Motors = spi “a~ wes 1%) 200) 1 Mar 3% Jan 

Am Vitrified Prod, com_50 v . inn Bend & Bk. ped..ide| ae | te seul “esl oF” dani tae” dane 

Am Wind Glass Mach..i00|..___- 11 100} 1044 Jan| 13 Jan | Electric Ry Securities 7. wa 90; 97 = Jani 100 Mar 

Arkansas Nat Gas, com_10|_____- % ae 150) 90 Jan| 9634 Feb | Ford Motor of Canada_100| 470 ~ 3 a 2 SS. 2 

Consolidated tee, + eam. IS) --- =~ 5% 5%! 725) 5% Jan} 7 Jan | Foundation Co, pref--- “is = 130) 423 = Jan) 482, Feb 

—) 50}....-- 1% 1% $0| ise Feb| 1% Heb | Gillette Satety Rasor....*| 271° | 971 ove 70) 92 Mar] 94% Feb 

Harb-W alk Refrac, ‘comi00 a 18 15) 17% Feb) 19 Jan | Glen Alden Coal is” apt SS oe 370) 26935 Mar) 280 Jan 

Indep Brewing, pref... -50 124 124 50| 1031; Feb! 124 Mar | Goodyear Tire & R,comi00|_____ 8434 8634) 1,200) 7635 Jani 8836 Jan 

Jones-Laughlin Steel pf i . ae 100] 7 Saul 8 Feb | Geomd 6 10-B60, Stores.--°| 43iz| an devel i'zesl se webl aa” ee 

Lone Star Gas a ae lo 20] 104 Marl 110% Feb | Grits (DW) Clas A...*|.. | “ax “aitl See 35 Feb) 44 = Feb 

Lene Star Gas. ------- 27i{| 27 27%| 485| 26% Jan| 28% Jna | Havana Tob pf ctfs of dep .|77777- 24% 2%| 200; 1% Jan) 2% Mar 

Mat Fireproofi cot 80 5244| 521 53%| 636) 5244 Jan| 5414 Jan | Hazeltine Corp, wi sl--sac-| 834 .435| 400, 4 Marl 414 Mar 
Preferred... ---..50| 23 9 9%| 510) 7% Jan| 934 Feb | Heyden Chemical_----—- of Sh] S32 "Ehe] Sobel “ang gon] ate den 

Cnet .---------- 60 23 23%]  370| 2034 Jan| 24% Feb | Hudson Cos, pref..---- idol vast] bet ots] 2-200) 226 can 12% Jan 

Ohio Fuel Supply .......25|...... 13% 13% 30/ 13% Feb| 15% Jan | Hudson & Manh.com-- 100 19%| 18% 20 ,300} 17% Feb) 22 Jan 

Okishoma Natural Gas..25| 23” 32s¢ 3254| 1,215| 31% Mar| 33:4 Reb |. Preferred.-...---.--100|-_--—~ 1034 12%| 2/600] 9% Mar| 12% Jan 

ee ae ee | eR cael Seis Beer | eee sanaaee Rada. Sapa 47% 47%) 100) 47% Mar) 51% Jan 

Pittsburgh Coal, rel. -i00 ea os os 110}; 1% Jan} 8 Jan | Jordan Motor Car cogaenl SAM 28m 500] 11}¢ Mar) 12% Jan 

Pittsb & Mt Shasta Cop.-1|...... 994 994 10| 9414 Mar| 99% Feb | Kresge Dept Stores, som | 244, 20% 28%| 5.100 2656 Mar) 31i¢ Mar 

Pittsburgh Oll@ Gas. 6|-2- 72, Qe 9c'| 9,000| 6c Mar| llc. Jan | Preferred. a ie etl me a 

cee eS Oe --- = -5)- === - = s 100| 8 Jan| 9% Feb | Landover Hold Corp “A” case oe ot 500; 90 Feb) 98 Mar 

Pittsburgh Plate Glass-100| 250 | 249 265 751| 209 Jan| 265. Mar | Lehigh Power Securities. .*|” 4634 1036 ig) | Seo) OK ee Ce 

Sekt Crest Consol O8...10)...-..) 8 835 . 98, 8 Mar] 1036 Jan | Lehigh Val Con cen io] 46°%| 36 4835] 1-000) 38 Jan) 40K Mae 
andard P porns 3  363¢| 3,230| 25  Jan| 39 Mar | Leh Vall Coalctfs, new, wi) 307 », 19%] | 850) 77, Mar) 89% Feb 

Standard San Mtg, com_25|_____- ae 100| 91 Mar| 93 Feb | Libby MeNeill & Libby-10 My S056 Sh] 1A) SO ee ee 

Standard San Mfg, com.25| 100 101 bol 985 Jan 110 san | McCrory Stores class B-.°1°"60" | @9 60 200; 5 Mar; 6 Jan 

Union Natural G a? ee 12 124% 200; 10 Jan} 16 Jan | Mercurbank (Vienna) Amsh 6 69 200; 69 Jan| 72% Feb 

Coton sas as....-25).----- 28% 29 150| 2434 Feb| 293 Jan | Mesabi Iron Co oa) 6 ee Oe a lL 

West’house Air Brake... er lag 24 244 220 23% Feb 25 Feb | Midvale Co..-...-.---- . " rs 5% 5K 1,100 5% Mar 8% Jan 

Whoa Ela hate naa sel. -| eore asic 920| 84 Feb| 963s Jan | Motor Prod Corp, new---* 23 | 23 25 | 1,700; 18 Jan) 25% Mar 

W house El & Mig, com.50)..-;--| 60} 63%) | 167| 58% Mar| 65. Jan | National on ~ shpat ill Th, FPR 100} 38% Jan] 90 Feb 

West Penn Rys, pref__-100 in 1% 1%| 1,735] 1% Mar| 1% Mar | Nat Power & Light com.*| ~~ _~ 3% 3 400; 3 Jan) 4% Jan 

West Penn Rys, pret..-100).-..- 84 84 30| 84 Jan| 8514 Feb | New Mex & Ariz Land._.1| "854 ete Sl os are Oi ee, OO tee 

Pittsburgh Coal deb 5s 1931!_____- 08 98 | $2,000! 98 Mar! 98 mar | Nor Ohio Blec: Comp. pt 100 ml ssa 425 109" Mat| 112" Jan 

: Paige Detroit Motor Car.10 31 Mar; 31 Mar 
on ae Stock Exchange.—Record of transactions at Park & Tilford, Inc------*|-.----| 2734 28%¢| 1,400] 249 Heb| 20% Mat 
. Louis Stock Exchange Mar. 15 to Mar. 21, both in- Peerless Truck & Motor-0l""i9i;] 1944 10%] "100 9% Marl 26s Jan 
clusive, compiled from official sales lists: eas ne Ae Nad Ne tl 300| 11% gan| 13% eb 
ie | a 6¢ 4 4%| 13,800} 3% Feb| 4% Jan 
tn, , Sales New A common....--- 2] Atie) (Ate 4%16) 12,500) 4 Jan) 4% Jan 
Last |Week’s Range| for Range since Jan. 1 Reo Motor Caf.....--- io| "17" 21% 21% 200; 21% Mar) 21% Mar 
Stocks— per lgeize. tae, Ete tones Senet, th0..-..2202 B] dee | 1024 1756) 1,500) 165¢ Mar) 18% Jan 
ar.|Price.|\Low. High.|Shares.) Low High. ata an... | 33 | 3° ae 200) Sse ved) 1 se 

“ piensa ae ks 100} 23 Jan 

Bowtmen's Bank —----..|-—----| 14504 14534] 91 145 Janl 148 Feb | Singer Manutaturine.100|..---| 183 x39] 9) 120" dan $$ Jan 

Nat Bank of Commerce..-|--..- 143 143 1s} 141 Yan] 147 Feb | Standard Motor Consiti0 ide'| “ge ‘ie | 29,000] “Be, Heol ‘79 Jam 

United Ry rust.......--|--...- 396 396 2| 396 Mar! 398 Feb aene nes Pinte Class hb ioe 24 2% 200 2% Jan 2% Jan 

ys, common. .---|-_---- 75 75 2 ee ee --t aia] Su 500) 33, Mar) 3834 Feb 

Preferred C D....-----|-..--- eS 150| 934 Mar| 11 Mar | Swift & Co.-.-.-_---- saat __°"*] sen” aan 900| 84 Mar! 1535 Jan 

Brows Shoe, common._..-|_-_._- 0% 10% 100| 934 Jan| 10% Mar | Swift International. ....15|--_——— og 20335 50| 101 Jan) 105 =—s Feb 

“SEE nein 42° 43 103| 42° Mat| 50:4 Yep | Tenm Elec Power, com--*|"383;| 2854 20%¢| 1,400| 179¢ Jan| sox Mar 

Certain teed Prod, ist pfd_|_____- - = 1} 90% Jan| 9244 Mar Second preferrec ~~q| 2824) 2875 204) 1,400/ 1734 Jan) 294 Mar 

Ely & Walker DG, “a... 32 33 % 73 32 eb 4 Feb | Tob Prod Exports Corp--*|" 434 wt, 7. 3 109 “3M Feb a 5 _— 
-—-<—- e € , 

Pred Medart Mig, pref---|-"--~"| 10155 101%] 13] sbtss Mar| 1011s Mar | Union arbtde ® CaPboa-+|. "| 3755 Ska] 300) 254 star 6 San 

Sedeneiis Poses Beth, ol a oe Mar| 35 Mar | Unit Bakeries Corp, com.*|_ ~~ __— 46 4934 300] 43°° Feb ¢a° ie 

“674 ar Feb eA on 

international Shoe, com... 6734] 67%; 69%| 300] 6135 Jan| 69% Mar Unit ietail Stores Candy * "4 a Skl uel a ue ae 

Pref , com... m+ Rit 78 102; 77 Mar) 79% Jan Founders shares : ite ;" on) Leer, fo Oe CO 

apt my Gas Light, ——* 4) 116 117 190| 11514 Jan| 118 Mar | United Shoe Mach, ‘iain alias 100; 4 Mari 5 Feb 

Ladete Ges Light, pref...1....- 72 472 40| 70% Mar| 74 Feb | US Cities Corp, Class A-10 re 100; 35 Feb| 36% Feb 

Stsoourl Fort'a Gaueni.-|------| 108 110%| 41/90 web] lies ieee | New pre Corp new com *|""3634| 245¢ 27%] 800] 18 Jen| 2052 Mar 

x s vet of 4 e ‘f 

Meg ieee! anne 83 83 140] 80. aiee| Lan MSE | oS tiene & Heat, com.-10l "B00 105" 105%| 200] 90 Jan| 105%4 Feb 

qo eee 102 102 7| $0: Debi tes lanl Preiaeed..... »com..10) 80c | 70c 85¢ | 3,800) 70c Mar) 13¢ Jan 

ne csanten, 104 | 103% 105 | 77) 103 (f Mar| 105 Mar | Univ Pipe & Rad com..-*{ ia] 13° 14] 4 300] 13° ¥eol 17” Jan 
ee -loe-eoe 82 990 lg r ree ’ 3 F 

Feces a) S| "se Mal he de | Meccan] fh, ft tee Oe el Be 

ohnson Cipher Shoe... B74| 84 87541 ses] 88 Senl SvSt MAD | Focpreterred, wis.--i00| 8034 804 8034| -'bool 70% Yen| Se Hep 
a Pras w S precers . cece 8044; 80% 80% 500} 79% Jan) 85 Feb 

Best 8¢ Louis & Bub Co Se.) Si | 20% 8134/864,000| 7715 Web| Sii¢ Mar aa ........c.... 9 .9%| 700) 8% Mar 12% Jan 

StL & Sub gen mtg 58CD| 6244] 624 0214] 5.000 6214 Mar Suis Mar | Wavec ii a hiie new wi so|-~--—- |) a oe oe ee. 
ee ee ee eeenen ees? ~ io 6636 170.088 61 Mar 65% Jan | Willys Corp, Ist pref.-.100)_—___- % % 200 —" > $396 ~~ 

Independent Breweries 6s_|------ 42 42 18, Mar) 64)5 Jap | Yel Taxi Corp, WY new.* 30) 30 io 

bivene< 8.000] 45 . , , 4 % 31%) 1,400) 30 

a Pony | omen 58-|------ 96% 96%| 5,000 96% ~ 96% Mar Former Standard Oil a ie nda 

= ok ek ae 92% 92% _500' 92% Mar! 92)4 Mar Subsidiaries 

ett Cu Market. Official transactions in the sae eee Oo....100 obs | ape aas'| Sab ane’ cea 2 

urb Market from Mar. 15 to Mar. 21, inclusive: | Buckeye Pipe Tine----<00) 7024) 7014 71 120] 70 Heb! “Sess Man 
°1iC h Mfg----- 100}___ 4 an 

Friday aI esebrough Mfg. ----100})_.___. 01 407 170| 238 Jan 
Week ending March 21. | Last Week's Range for Range since Jan. 1 conumineel OA Pena 35 we Sn 2 2,700) 51 Mar “3234 Mar 
pene | Sale | of Prices | Week. 4 Seeeee’ Pips Lins .100\ i20°| 137° 194°°| Sool danke seel aaa’ fan 
ocks— Par.|Price.\Low. High.|Shares. Low. High Eureka Pipe Line------100]_ 4 ea = 11056 Jan) 144 +=Feb 

Indus. & Miscellaneous. ewan enon. = ences 61 62% 280} 61 Mat "09% Jan 

yr as ------ AF Se 9,000} 4¢ Mar} 10c¢ Jan | Illinois Pipe Line. - --- -100 Baie 1426 145 ° 80 136° Jan a” oe 

Amalgam Leather pref-100---___| 50% 5054 200 50% Mat 603 _ indiana Pipe L Se a | ee) ee Feb 119 Jan 

— prey Fab, pref_100| 97 97 600) 95 . Jan =" ae Magnolia he age “138 HR 45, 8s Feb| 100 Jaa 
to haa com...*| 58%| 54 58%! 2,100] 4336 Jan| 58% Mar | National Transit. .-12.50 138 | 138 14334] | 385] 141 Feb) 162, Jan 

Amer Lt & Trac, com_- er 4214 4214) '100| 91° Mar| 93 Jan | New York Transit--.-100|------ % 23 | 1,000) 21% Mar) 27% Feb 
mer Lt & Trac, com..100) 132 | 12914 135, | 1,645| 11835 Jan| 135 Mar | Northern Pipe Line----100|--__ ~~ 101? 101 os a 

American Muitigraph __ 100} peenee 91 92% 250} 91 Mar| 93 Jan | Ohio Oil...----------- 25 "67% 67 1% 40; 0 Jan) 107% Jan 

American warent. ee weet 24% 25 1,200} 21 Jan) 25 M Penn Mex Fuel 25} 36%4| 35 70 3,300) 66% Feb) 79% Jan 

ee eer --sl"2s""| a gk 100| 3% Feb| 4% Jan | Prarie Oll & Gas_-----100 236*| 231 248°| 7'520| 220 Feb| 269 Jam 

= ‘ és ° e 

yr ot A Naaman tee 79% 70%|. °20| 79% Mar| 88° Mor ieee Metaing.-- + aed Ea i yh a i; ies 

Atlantic Frutt -...-..-.-5| iid] Ii '1%4|" 6,800) ‘1s Jan| 0234 wen | South Penn Oil ------100) 188” 195 201 | “140/183 Jan| 230 Jan 

Brid en oy ge 11755 11894) Tes! 17s WAP! 122% Fe | Southern Pipe Line----100] 9334] 93 95 ca] i eli 

Sestespest Macias Co..t| 13 | 115 18%) 4008) 10 sem) 180 x12 | So West Pa Pipe Lines-100 en) OSs | aol oo” sal ae ae 
Ordinary registered. r-£1/ 21%) 21% 21%| 4,000/ 20% Jan| 22% ‘Feb | Standard Oil (Indiana) --25]" 60% 60% 61%| 55,700] 80 Feb] 68% Jan 

Brooklyn City RR mic am: 215 21% 100} 21% Feb| 22% Feb | Standard Oil (Kansas) --25 41% 41% 43 oo re Feb) 68% Jan 

Campbell Soup, pref__-1 ert | 2, 12%] 300) 1054 Jan] 14 Standard Oil (Ky) .----- Sal tnentl top’ tie] esesl tnt elie 

Campbell Soup, pret. --100)--—- | 108% 108%| 100 10734 3an| 108% Mar | Standard Oil (Neb) ----100 | 396 243*| '380l 199” Jan| anos Sen 

—— --;2| 1%) 414 42 | 31,200/ Ihe Feb) 2 { war | Standard Oil of N Y.--.25| 4234| 42 oul tale le 

Ceracne Sugse-_--...-- 50|.....-| 21 ai 50| 17". Feb| 21. Mar | Stand Oil (Ohio) com..100 Hi ss a7 | ‘Seles la 

anes ae a... | 12 int wwe aS Swan & Finch--------100|--___- i 6: | 100 3s mel ae ee 

— VY, ""saucl ¢ ’ 
Centrifugal Cast Iron Pipe*| 29%| 29 , 29% 2 ps 2654 pod 1% Jan | Vacuum Oll..--------- 125 624| 604 63%) 20,400) 56% Jan $0 tad 
Se a an ae) matt ae 37°* Jan |. Other Oil Stocks 
aia as aoepabile o2es-- 11 10} 1i1l M Arkansas Nat G 5 5% 

Cities Service, com...-100] 145 | 14434 149 | 1,160) 142 Jan| 155 ep | Atlantic Lobos ye, ae 53 8%) 200 56 Jani 7 Jee 
oe --------- 10} oo---- 72% 73 2,100; 67% Jan| 73% Mar Boston-Wyoming Oil....1|...._ 1 Lhe 200 > 4% Jan 
on gee | aut -— 6% 6% 700| 6% Jan| 6% Mar | Carib Syndicate--.-...... 4% 4% «OS 2.000 95c Jan 1% Jan 
Cash scrip.------------ 71 89 90 |$21,000| 77 Jan| 98 Feb | Consolidated Royalties. --1)------ 1% 1% 2'500 4% Mar} 6% Jan 
Senhued shacen....... - " 71 72 $7,000} 71 Mar| 74 Jan Creole Syndicate. -__..--- 33 2% 3%\ 30 Jan 1% Feb 

ers’ shares... .__- 14%! 14% 14%! 1.400! 14% Mar! 16 Jan a i 




















* No par value. 


1384 THE CHRONICLE [Vov. 118. 


Friday Sales Frida Sales 
Last |Week's Range for Range since Jan. 1. Last” Range since Jan. 1. 


Other Oil Stocks. Sale of Prices. Week. uf 
| High. Mining (Concluded) Par. .|Lew. Hitgh.\Shares.| Low. High. 


(Concluded) Par.) Price. |Low. Htoh.| | Shares. 
—| | 
Derby Oil & Refin com__* 6%) 100} Mar; 8 Jan | White Knob Co BE : 5 : 
Engineers Petroleum Co..1|}______ be P 6c | 13,000] Jan 8c Jan | Wilbert Mining — 1 v — 6 000! % _ 
Federal Oil 5| 25¢ | 2! 26c | 4,000| 25¢ Mar| 60¢ Jan | Yukon Gold Co 60c 63c | 1,500 Jan 
Gen Petrol’m Corp eom .25 4 | 4 43%) 3,600) Jap| 46 Feb P 
Gillland Oll v te Re 4 AMY, 400) Jan! 5% Feb Bonds— 
Glenrock Oil oe a |e 8 009) 30c¢ Jani 60¢ = 
a : 200} Jan| 75c an | Allied Pack 8s Ser B__1939 73 5 7 

Gulf Oil Corp of Pa____- 25| 59%| 59 61 | 2,700! Feb| 65 Jan|  Convertibledeb6s._1939 oe (an os t “1 Bo 
Gulf States Oil & Ref..--5)_____. : %| 12,600) Mar 2% Jan Atensiout Co of Am 7s8.'33 105% 107 | 31.000! 3 Jan 
Hudson Oi! > Se | 19,000 | Te Jan 1925) 102%| 102% 102%| 10.000 Jan 
International Petroleum -_* % 19%) 21,200 % } 22% pa. Cotton Ol 6s___1924 100% 1003 1,000) Mar 
Kirby Petroleum s ; y ‘ 600 3 2% Amer G & E deb 6s__.2014 94 37.000| 9 > Jan 
Lago Petroleum Corp----* ‘ 3%| 17,700} | 4% Amer Light & Trac 68.1925 105 7,000 /106 Mer 
Latin-Amer Oil 1| 85c 5e 90¢ 2,100) |} llis e Without warrants 101 3,000 Feb 
Livingston Petroleum....*| 90¢ | 60¢ e | 15,100 1 “eb | Amer Rolling Mill 68-1938 99% 99%! 6.00.) 
Margay Oi! Corp. ° -| 96c 96c | 100} B | 1% , Am Sumatra Tob 7 4s 1925 87% 3%| 24.000 
Mexican Panuco Ot! 5 86c 94c 1,200 95c American Thread 6s-.1928 102% 102%! 2.000 
Mexico Oil Corporation -10| ; 5e | 3, 000! , 30¢ Anaconda Cop Min 6s_1929 101% 10% 22.000 
Mountain & Gulf Oll_.--1)__. 3 u% 100) é 1% } Anglo-Amer Ol] 748.1925 101% 102%! 36 000) 
Mountain Producers....10| 18 \%| 6,300 6” eb) 19% Antilla Sugar 7448 A_.1939 98 8%| 2.000! 
Mutual Oil vot trust ctfs-. 5) 31,900 x Assoc Simmons Hardw— 
National Fuel Gas--.-..--- 50 ! 87 6s 1 5 69,000 
New Bradford Oi!.....-- 5| ert <a 5%| 2,000 Atlantic Fruit 8s wi 5,000 
New England Fuel Oil. ..5) SEE 5! 53 300 Atl Gulf & W 18S L 5s 1959 
New York Oil 25 a 2h 300 ‘ Beaver Board Co 8s_.1933 
Noble(Chas F)O&G, com - 4] ‘10¢ | , : 9,000 c Beth Steel equip 7s_--1930 
Ohio Ranger 2c 2c | 10,000 feb) y Q Canadian Nat Rys 78.1935 
Oklahoma Natural Gas- ee 45 2 2: . 1925 
Omar Oil & Gas 5 B a7 400) 5: J a Charcoal Iron of Am 8s- 31 
Peer Oil Corporation - ; ‘ 27 1,500 | 6 Chic R I & Pac 5%s__1926 
Pennsylvania Beaver Oil. 1| 5 9,000 feb) . Chic Union Station 6s B '63 
Pennok Oil 10 } 3% 8,200 | Cities Service 7s Ser B cone 
Red Bank Oil f , 6,300 6 
Royal Can Oil Syndicate.* 3} 4 33 1,700 
Ryan Consol Petrol 6 5 \% 700} 
Salt Creek Cons Oil_...10 \% 700| 8 Columbia Graphop 88-1925 
Salt Creek Producers..-.10 : 3,800 ‘ N Y Tr Co partic certifs_ 1 ,000 
Sapulpa Refining , 2,500 ConsG EL & P Balt 68 ’49 3% 3% 103%) 10.000 
Savoy Oil 5]... ‘ 100 5 | 3% Js 7s 193 4 5,000 
Seaboard Oil & Gas 28,000 ' ; 99: 2,000 
Tex-Ken Oil Corp i | 1,400 1 ‘eb) Fe Cuma Textile 8s 38,000 
Tidal-Osage Oil 4 100 8 : Cont Pap & Bag M 6%s "44 5 f 5 7,000 

Non-voting stock ; V4 300 9% fe 2 Cuban Telephone 7 4s 1941 l 5%! 4,000 
Western States Oil & Gas 2¢ 20¢ 2¢ 8,000 feb} 30c Jz Cudahy Pack deb 5348 1937|_.____| 8 8,000 
Wilcox Oil & Gas 1 5% % { } j Deere & Co 7\%s 1931 100%! 21,000 
Woodburn Oil Corp. - -- - - , 50¢ Detroit City Gas 6s.-1947| 100% % 101 | 30,000 
“Y” Oll & Gas ie 9e Oc Detroit Edison 6s_.--1932] 104%) %| 18,000 
Dunlop T & Rof Am7s_.1942 : 93 23,000 
Federal Sugar 6s..---1933; 99% 99% 99%| 17,000 
Mining Stocks ir Body 68 § % 100%! 6,000 


y % 100%) 31, 
Alamo Gold Mining 5e : 5e 3,! J 5 7 100% 2 vor 


American Exploration...-|_____ : : I ‘ % 100%! 48.000 
Arizona Globe Copper---1 5e 3 jc | «50, Gair (Robert) Co 7s8_..1937 sf ¢ 98 | 17,000 
Black Oak Mines Co- ----- 3c 53c 53c ‘ Galena-Signal Oil 7s--1930 105%} 5,000 
Butte & Western Mining - : 5e : ,00/ General Asphalt 8s ..-193v ‘ 6} 1,009 
Calaveras Copper P Genera! Petroleum 68.1928 , 4\ 26,000 
Calumet & Jerome Copp- z 6,000 
Canario Copper 10 ! 74,000 
i Serial deb 51%48--- -- 1927 2000 

Central Amer Mines, Inc.1 Hood Rubber 7s 936 4,000 
Chief Consol Mining . 3 4 Ill Cent RR & Chi St L& 
Consol Copper Mines----1 ‘ New Orl jt 5s Ser A-1963 
— ey Utah niet J : Internat Match 6 4s--1943 
ortez Silver 5 Kan City Term Ry 5s '26 
Cresson Con Gold M & N.1 4 i omeaae Copper 78.1930 
1 5 Lehigh Power Secur 6s 1927 


Davis-Daly Mining a 400 al 58.1974 
Diamondf Bl Butte (reorg) — va ve 1954 


Dolores Esperanza Corp.2 
Engineer Gold Mines Ltd - L ! 
Eureka Croesus 6c Lent h Val Harb Term 5s'54 
First National Copper---5 1 Libte, MeNelll&Libby7s’31 
Fortuna Cons Mining 5c Liggett Winchester 78-1942 
Goldfield Deep Mines. - 5c Manitoba Power 7s_-_-1941 
Goldfield Development. -- Maracaibo Oil 7s 

Goldfield Florence 1 Market St Ry 7s 


Gold Zone Divide oe MS8tP&S88M 5%s--1949 

Hard Shell Mining 3 ‘ : Morris & Co7%s " 1930 

Harmill Divide 0 National Leather 88-1925 

eee Mines Inc os 5e 5e New Orl Pub Serv 58- -1952 
ecla Mining \% 1 1°33 

Hilltop-Nevada Mining..1 ee oo viens 

Hollinger Cons Gold ae 4 ; 500 Penn Pow & Light 5s B."52 

9% / 3 


Howe Sound Co von e ; 
Independence Lead Min--.1 Sain Sean 5908 ; 


Jerome Verde Developm’t 1 1 1 600 1 10834 105% 


Jib Consol Mining f 33e¢ Philtipe Petrol 7 4s-_-.-1932 
Jim Butler Tonopah : Without warrants 102% 102% 
Kelly Extension Mining - “* Public Service Corp 7s 1941 106% 107 
} 1 Co 6%s 
Loma Prieta Mines emai -000 code oh, writs = 
Lone Star Consolidated --1 5 ‘ Sloss Sheffield 8 & I 68 Lee 
Lorrain Consol ¢ 000 Solvay & Cle 8s 
Mammoth Divide__------ “ South Calif Edison 5s- +H 
Mason Valley Mines . 3, Stand Oil of N Y 6%s_1933 
McKinley-Darragh-Sav --i 7% serial gold deb- 1925 
Metais Production Co---- 5 7% serial gold deb--1926 104% 104% 
— € opper 7% serial gold deb-_ 1927 105% 105% 
ational Tin Corp 5 ; 7% serial gold deb--1925 105% 105% 
Nevada Hills : o } 7% serial gold ee- o ion 106 be 106 
7% serial gold deb- - 07 107% 
Nevada Silver Horn_- 7% serial gold deb. -1931 106% 107 
New Cornelia 900 a 102 102 
New Dominion Copper-.--_5 q 2% 3 1% 3 99% 99% 
New Jersey Zinc 00 cumiits Oil Corp 70111929 
% 6 With warrants 124 136 
awit & Co 5s..Oct 15 1932 92% 92% 
Tidal-Osage Oil 7s----1931 103% 103% 
Union El L & Pof Ill 54s’54 95% 96 
Union Oil 6s, Ser B--.1925 100% 100% 
6s, 100% 100% 
United Oil Produc 88__1931 68% 71 
Unit Rys of Havana 7 4s'36 107% yf \% 
































ISD 
PAK 


g 


$222222222222323 


ao 


aw a=) 
BO GO NT = SI Gr i > 00 wm 00 CO 


seEEES: 


EEE 


eseeeseesseese2s2 


Neo -_ 
DPNBWHND AOONGCPNAOOOSwNw 


i 
—< 


_ 
- 


32222222 


Reorg Divide Ann Mining - 
Rex Consol Mining 1 
Sandstorm Kendall -- 

San Toy Mining 

Silver Dale Mining 

Silver Horn M & D 

Silver King Div (reorg) - - - - 
be Amer Gold & Plat.1 


pearhead 1 
Standard Silver & Lead_.1 
Stewart Mining 1 
Success ee 

Teck-Hug 1 
Tonopah" ae Devel_1 
Tonopah Divide 1 
Tonopah Extension 


$32222332222% 


3808. 


9 
Webster Mills6 }4 % notes’33 101% 102 


— 
Se KO 


oo 
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Foreign Government 
and Municipalities 


Belgium Restoration 5s--- 


33222 32 


6s 10-year Ser A ctf dep- 
Netherlands (Kingd) 6sB'72 
Peru _— of) 88.1932 
Russian a 6%s-_-.-1919 44 


48 192 15 
Switzerland Govt 5s 1929 99% 99% 
Ext 5% notes 1926 98% 


-_ oO 1 -@ 
SLakBaass St 


ty 
United Eastern Mining 
United Verde Extension 50c 


i 


$232 




















$3322222232222222 


* No par value. & Correction. m Dollars per 1,000 lire flat. % Listed on the 
Stock Exchange this week, where additional transactions will be found. o New 

Jan | stock. s Option sale. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock 
25e_ Feb ! aividend. nm Ex-stock dividend of 40%. 


West Ene 
Western Utah Copper--.-_-1 
Wettlaufer-Lorrain Sil M 





a 
0800 
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Investment and Railroad Intelligence. 
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Latest Gees Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of March. The table covers 12 roads and shows 2.11% 
increase over the same week last year. 

















Second Week of March. 1924. 1923. | Increase.\ Decrease. 
| $ i x } $ ~ 
ee | 115,856 75,196) Ga. icasvee 
Buffalo Rochester & Pittsburgh| 368,567| 530,738) _----- 62,171 
Canadian National_______-_-- | 4,736,446) 4,030,892) 705,554) ------ 
Canadian Pacific_........._.-. .283, 000; 2,922,000) 361,000) ------ 
Duluth South Shore & Atiantic_| ‘14, 934) 96,454) 18,480) ------ 
PEE SR cwwenwrowwanne | 10,259) 9,499 ee 
Minneapolis & St Louis -_-_-_-_--_-- | 340,935) 418,538) ------ 77,603 
ee 377 ,079) cS EE 46,772 
St Louis-San Francisco______-- 1,620,869) 1,679,235) ------ 58,366 
St Louis Southwestern_______- 511,403) Ul EO eo 71,577 
ee ce aes | 3,599446| 3,9421447| _____- 343001 
Texas & Pacific________....._. 590, a 653.504) -..... 42.465 
~.. bo fee 15,669,713\15,345, 2141.12 136 a4 801,955 
Net increase (2.11%) 


In the following table we also complete our summary for 
the first week of March: 


























First Week of March. | 1924. 1923. Increase.| Decrease 
$ 3 

Previously reported (10 roads) -_|15,0 ods, 847|15,083,504| ____-- 18,657 
J  . "| apa 107,116 198. 749 SAME . baseuinenes 
Georgia & Florida___-------_- 41,400 300 + PRR 
Great. Nortmern............... 1,782,969) 1 963. 174 eet ts 180,205 
Nevada-C peu erene-Ovegen pew : aetl - «anne 
I A I ao cc min mendes 601,090 609" 335 snmama 8,197 
Western sesetens cciiethanaiees amie 427 ,423 496,088, seccce 35,923 
eens (16 yenGs) ...<<2s<-ces 18,029 645)18 216,853 5,774| 242,982 
PE IS Cae peleeiniinene Sener ana TEs 237 ,208 





Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Railway— —Net from Railway— ——Net after Tares—— 
19: 1923. 1924. 1923. 1924. 
3 BS 3S 3 $ 
Kansas City Southern— 
February -- 1,738,840 1,669,082 526,371 442,817 417,505 343,241 
From Janl 3,466,696 3,675,165 1,040,131 1,055,472 822,084 858906 


Electric Railway and Other Public Utility Net 
Earnings.— The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 








——Gross Earnings—— Net Earnings 
Current Previous Current Previous 
Companies. +. sis << # Year. 


Pp ery - = Gas & Electric 


Feb 3,034,762 


ju 1,996,938 2,476,272 
2 mos ending Feb 29-_-_-_-. 6.011 


1,071,004 
,535 4,089,103 2:799,560 2,255,729 


Tennessee Elec Pow Co_Jan Ef Sh 74 754,458 376,256 339,493 
12 mos ending Jan 31_--. 9,164,6 8,080,605 4,215,151 3,635,777 
Utah Securities Corp._._..Jan 980,773 848,293 504,078 454,277 
12 mos ending Jan 31-.--.10,268,435 8,934,909 5,220,538 4,433,717 
Viewipie Ry & Pow Co__Feb 867,230 834,780 338,495 334,437 
2 mos ending Feb 29.--- 1,793,115 1,744,219 685,775 692,963 


p Includes for the first time the earnings of the Columbus Gas & Fuel 
Co., the Federal Gas & Fuel Co., the Springfield Gas Co. and the Dayton 


Gas Co. 
Gross Net after Fized Balance, 
—"- wage. Charges. Surplus. 
Adirondack Power Feb’ 24 628,781 86,954 106,361 80,593 
& Light Co °23 570,531 137 ,322 92,007 45,315 
12 mos ending Feb 29 '24 7,000,300 2,123,478 1,171,062 952.416 
12 mos ending Feb 28 '23 6,039,822 1,736,946 1,057,071 679,875 
Appalachian Power Feb '24 312,483 *165,428 64,402 101,026 
Co 23 271,700 *140,949 55,579 85,37 
12 mos ending Feb 29 '23 3,501,028 *1,726,423 672,748 1,053,675 
12 mos ending Feb 28 '23 3, ,884 *1,445,0 634,12 800 


121 ,909 
Detroit Edison Co Feb Rs 3,123,937 1,050,383 352,982 697,401 


2:760,054 ‘879/108 351.3 527,730 
2 mos ending Feb 29 '24 6.488.770 2,180,346  702:166 1,478,180 
2 mos ending Feb 28 '23 5,638,420 1:735:808 7021429 1:033,379 
Federal Light &  Jan'24 532.873 221,680 67,755 153,925 
Traction Co 23 506.398  204'823 621020 _ 142/803 
12 mos ending Jan 31 '24 5,537/352 2,101;:798 959/186 1,142/612 
'23 5,157,806 1,817,093  828:746 ‘988, 

Havana Electric Jan ‘24 1,208,652 621,761 91,866 529,895 
Ry, Lt & Pow Co ‘23 1127834 2; 93.285 8.775 
Lockport Feb'24 514,143 271,490 133,427 138,063 

& Ont Pr Co & Subs '23 445,692 *206.074 111/863 94.311 
2 mos ending Feb 29 '24 1,032,069 *544:774 270,138 4,636 
2 mos ending Feb 28 '23 925,248 *421/160 226, 194,195 
Northern Ohio Elec- Jan ‘24 883.089 241, 160,026 81,883 

tric Corp 23 3,537 215,975 _ 169,255 46,72 
12 mos ending Jan 31 ‘24 10, 108. 502 2,402:475 1,906,293 496.182 
995 2.450.937 1,991,475 459,462 
Phila & Western Feb 34 204 =. 25,363 215,949 9,414 
2 61.853 ‘998 214,961 9,037 
2 mos ending Feb 2924 134.070 55.245 231.606 23,639 

2 mos ending Feb 28°23 128,610 51,339 229,951 3 
Phila Rap Tran Co Feb '24 3,554,287 *987,955 865,004 122,951 
‘23 3:360,011 | *957,674 835,555 122/119 
2 mos ending Feb 29 '24 7,355,898 *2,104; 1,731,376 373. 

2 mos ending Feb 28 23 7;042/088 *2/043;111 1,670,892 372/219 
Republic Ry & Feb '24 943,183 358,835 257,828 101,007 
& Light Co 23 804,792 280,84 : ‘762 
2 mos ending Feb 29 '24 1,904/3 712,823 515,778 1045 
2 mos ending Feb 28 '23 1,659:997 555.493 955 «188,538 
Winnipeg Elec Ry Jan'24 509,194 135,798 64,196 71,602 
23 511,432 _ 130:01 58.619 71,398 
12 mos ending Jan 31 '24 5,424'341 1,4131313 743,758 669.555 
"23 5,524:822 1/432:711 709/224 723,487 


* After allowing for other income. z Includes taxes. 


FINANCIAL REPORTS 


Financial Reports.—An » index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index not 
include reports in the issue of the “Chronicle” in which it is 

ublished. The latest index will be found in the issue of 
Feb. 23. The next will appear in that of March 29. 








Norfolk & Western Railway]Co. 
(28th Annual Report—Year ending Dec. 31 1923.) 
The remarks of President N. D. Maher,*together{with'a 


comparative income account, balance sheet and other statis- 


tical tables, will be found under ‘Reports and Documents” 
on a subsequent page. 


COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT). 
Revenue Products of.- 


ee Bituminous Oth. — -@Mirs. 2 
Tons Agriculture. Forests. Animals. Coal. Produc Miscell 
es 1,368,517 2,311 7i4 190,638 29, — 395 3,985, $98 5,250, 331 
SEE scupowes dal »243 ,028 1,544.5 188.257 28.120.614 2, ‘423 619 3,836,962 
I late ecdasitatel 1,164,425 1,441 ‘Dey 174,829 21 766, 196 1,781,245 3,356,983 
RE: 1,441,205 2.267.150 198.097 26,035,500 4'808.:726 5.935.065 
I ascent 1,666,139 ett 11 ann'nee .265, 407 ,907 387 
Re 1,768,919 2,506,500 306,356 27,505,962 7,137,992 7,576,191 
SGT unotace 1,650,552 3,203,608 380. 582 29,005,324 6,708, '467 7,378,259 


OPERATING STATISTICS FOR CALENDAR YEARS (U. S. RAILROAD 
ADMINISTRATION IN 1919). 


1923. 1922. 193}. 1920. 
Aver. mileage operated _ 2,238 2,237 2,226 mm 2,200 
Revenue tons carried ___ 42,574, ‘883 $7 BS 078 29,684,935 40,685,743 
do 1 mile (000 omit.) 11,161,523 2,301 8,482,095 11,063,033 
do lm.perm.road. 4,986, 630 w 657° 220 = 3,810, ray 5,027 ,897 
Av.rev.perrev.tonmile 0.729 ¢ 0.745 cts. 0.793 0.668 cts 
Av. rev. per mile of road 36, 31 $34,692 $30, 533 33,594 
No. rev. passengers c 6,243,478 6 034'531 6,514,948 7,376,109 
do one mile_______- 296,043,981 261 TOR og 292,222, — 346, 264, 412 
Av.rev. per pass. mile_. 3.444cts. 3.5 3.499 2.996 
AV. pass. rev. per m.r’d_ 5,761 $3. 365 $5,556 $6, 086 
Net op. rev. per m. road $10,218 30083 $7 527 $1,611 


—V. 118, p. 1268. 


Hudson & Manhattan Railroad. 
(15th Annual Report—Year ended December 31, 1923.) 
Pres. Oren Root, New York, March 15, wrote in brief: 


Results.—While the net return from railroad operations showed a satis- 
factory increase during 1923 it was still very much less than the 5.75% 
determined by the I.-S. C. Commission as a fair return upon the aggregate 
value of the railway property of carriers as defined in Section 15a of the 
Inter-State Commerce Act. 

Interest on Income Bonds.—On Jan. 25°1923 directors declared the 
ag 2% % semi-annual installment of interest on the Adjustment Income 

5% bonds for the six months ended Dec. 31 1922, together with 
re a aditional 1% which was the final installment of the unpaid cumulative 
interest. On July 12 1923, a declaration was made by the directors of 
the regular 24% semi-annual installment for the six months ended June 30 
1923, and on Jan. 17 1924 a declaration of the regular semi-annual interest 
for the six months ended Dec. 31 1923 was made. 


Initial Pref. Dividend.—On July 12 1923 the directors declared Dividend 
No. 1 on the Pref. stock. This dividend was paid on Aug. 15 1923 to 
holders of record on Aug. 1 1923. On Jan. 17 1924 the semi-annual div. 
¢ ‘224% was declared payable on Feb. 15 1924 to holders of record Feb. 


Government Claims. Compan: ’s claims against the Government under 


Section 209 of the Tra tion Act (which anteed the operat 
income for the six months Sed following the termination of Federa 
control on Feb. ae 1920) has not m settled. It is anticipated that 
this matter will be 


disposed of in the near future. 
Construction & Improvements.—The underground aacgooway connecting 
the stations of the Hudson & Manhattan RR. and the Erie RR. in Jersey 
City, was planned and constructed as a temporary facility when the road 
was placed in operation in 1908, as at that time the ye RR. contemplated 
a change of location of its station. The number of passengers using this 
connecting passageway has increased to such an extent that in the morning 
and evening hours of heavy traffic there is congestion of movement between 
the two stations. This unsatisfactory condition has reached a point 
requiring an enlargement of these facilities. Construction work is under 
way and when completed, probably about the end of the year, will permit 
of removing the ticket —, other booths from the present passageway, 
and will provide passageway capacity double that now existing for half 
the length, and will also furnish facil lities for better distribution of pas- 
sengers using the trains of this compa ny 

In order to poevece, adequate facilities for the continued growth in 
traffic an order was J laced in February 1923 for an additional 25 cars 
of the same type ose already in service. These cars have been re- 
ceived from the b ESR and have been placed in service. 

Other important additions to the operating facilities during the year 
were: (1) purchase and installation of 55,000 ft. of high-tension power 
cable to renew and ——- ns cable; (2) purchase of one 3 ,000-k. w. 
rotary converter for Substation No at Christopher and Greenwich Sts., 
New York; (3) safety door-locks, electrical train starting signals in motor- 
men’s cabs, and other safety devices on all cars; (4) purchase and installation 
of three high-capacity air compressors at main power plant: 


INCOME ACCOUNT a END. DEC. 31 (Incl. Hudson Term. Bldgs.) . 
Railroad Revenues— 


923. 1922. 1921 
$7, Bas 244 $7, 495, 846 $7,240,081 236.355. 929 
180,000 191,255 228,6:! 


























Advertising .........-.- A y 2°26 
Other car & station priv- 113,372 a 4 .730 163,216 147 ,487 
Rent of bidgs. ,&c.,prop-_ 30,100 100 30,100 27,818 
Misc. transportation rev. 54,145 i9° ‘652 14,702 12,587 
Other miscell. revenue __ 5,661 7.837 6,908 72,179 
Total railway revenue. $8,228,523 $7,862,420 $7,683,662 $6,838 269 
Operating Expenses— 
Maint. of way & struc__. $599,200 $628 ,087 $635,508 $599 335 
Maint. of equipment -- 507 ,692 481,518 ,529 486,190 
Spe) oc 2 800 ,422 771,929 8,989 875, OBS 
Transportation expenses 1,549,472 1, 509. 211 1,487.625 1,546,767 
General expenses - - - - - -- 438 ,212 430,735 0,974 400 ,282 
Total railroad op. exp. $3,894,999 $3,821,480 $3,959,524 $3,908,532 
Net rev.from RR.oper $4,333,253 $4,040,940 $3,724,138 $2,929,737 
Taxes on RR. oper. exp-_ 739,287 672,892 585,560 415, 
Railroad oper.income. $3,594,236 $3,368,047 $3,138,578 $2,514,384 
Net income other than 
railroad operation.... 1,553,954 1,291,356 1,029,192 1,032,432 
Operating income____. $5,148,189 $4,659,404 $4,167,770 $3,546,816 
Non-operating income - 279,245 264,154 245,715 217,739 
Gross income- ------- $5,427,434 $4,923,558 $4,413,485 $3,764,555 
Deduct—Int. on real es- 
ee wees. . 5.4... $41,648 $47 ,629 $44,144 $43,774 
Rents of track, yards 
and terminals _____ 75,556 73,317 65,164 68,456 
Amort. of debt disc’t_ 38,762 38,762 38,762 39,537 
Miscell. deductions - __ 91,478 104,484 109°957 194,523 
Int. on Ist lien & ref. 5s, 
jst M.4¥4sand N.Y. 

[fe See 2,168,535 2,168,535 2,168,535 2,168,535 
pS OM Tg) Og rrr ee ee 653, 
Int. oncum.adj.inc.5s. 1,655,100 1,655,100 1,655,100 1,655,100 
Pref. div. (No. 1)------ ee er ee ee 

eS $1,225,349 $835,731 $331,824 df$1 ,058,369 
x The in pessenger Sares ip 1920 on sccguns of the striice in A ril is 
estimated to be $260,000. y Two months- Federal control, : 


six months 


. four months private operation. 
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BALANCE SHEET AS OF DECEMBER 31. 


1923. 1922. | 1923. 
Assets— $ $ | Ltabtltttes— 
Property accts., Common stock. 39,994,890 
less reserve. _x118,139,516 118,024,251 | Preferred stock. 5,242,151 
Investments.... 2,200,837 2,203 ,650 | Stocks to redeem 
Amortiz’n funds 3,115,051 2,454,357| sec. of old cos 12,909 
Bond disc .in pro- IN. Y.&J.RR.58 5,000,000 
cess of amort - 2,904,384 | lst M.414 % bds 944,000 
y 1,145,294 | lst Lien & Ref.58 37,521,234 
94,798 | Adj. inc. M.bds. 33,102,000 


Cash 
do forint., &c- 
Current acc’ts_- 334,128 | Real estate mtge 653,000 
Cash div. depos - _...----|Res.forconting. 1,514,233 
280,000 | Curr. acc’ts pay. 343,947 
| Matured interest 81,525 


Ins. & cas’y fund 
Depos.with pub 
14,186 | Accrued interest 1,098,382 
| Oper. reserves 807 ,299 


lic departm'ts. 
Prepaid insur’ce, 
taxes, &c_.-. Int. pay. April 1 827 550 
Preferred div - - - 2,341 
247,410 | Unad). credits & 
| 417,911 


guar. period -. 
326,816 | Profit &losassur. 1,409,267 


1922. 
s 


39,994,890 
5,242,151 


12,909 
5,000 ,000 
944,000 
37,521,234 
33,102,000 
798,000 
1,517,800 
345,898 

97 ,890 
1,066,995 
693,515 
1,158,570 


2,840,893 
1,061 ,937 
79,057 
378,212 
2,341 

400 ,000 


14,186 
50,050 
340,299 


42,251 


ed oe « . 
Due from U. 8 


. 391,754 
RR. Admin'n. 


350,261 183,918 


| 
| 
128,972,640 128,071,525 | 





128,972,640 128,071,525 


accounts, $123,369,177, less reserve for amortization, $5,- 
118, p. 431. 


Total 
x Pro y 
229 ,661.—V. 


Chicago Indianapolis & Louisville Ry. (Monon Route). 
(27th Annual Report—Year Ended Dec. 31 1923.) 


President H. R. Kurrie, Chicago, March 18, reports 
in substance: 


Capital Obligations.—There were no new bonds certified or issued during 
the year. Funded debt was reduced $219,700 by the redemption of that 
amount of equipment trusts. 

An application was made during the year to the Guaranty Trust Co., 
trustee, for certification and delivery to the cuupeny of Ist & Gen. Mtge. 
6% gold bonds, Series ‘‘B,"’ in reimbursement of capital expenditures made 
during the previous year, and as a result the trustee has certified and deliv- 
ered to the company in the early part of 1924 $701,000 bonds. 

Dividends.—Dividends aggregating 4% on the Pref. stock and 34% 
on the Common stock were declared payable out of the accumulated income 
and were charged to profit and loss. * 

Guaranty Period Claim.—Company in its claim before the I.-S. C. Com- 
mission for settlement of the guaranty period accounts has reached a prac- 
tical agreement on all matters except the maintenance allowance and, while 
the situation with respect thereto remained unchanged during the year, 
the Commission has held a hearing since the end of the year and the indi- 
cations now are that the points in dispute will result in the claim being 
brought to a conclusion during the present year. 

Tyas ic Statistics.—The number of passengers carried 1 mile aggregated 
93,997,999, as compared with 87,787,191 last year, or an increase of 7.07%, 
while the average distance traveled per passenger was 62.73 miles, com- 
pared with 60.94 miles in the previous year, or an increase of 2.94%. There 
was an average of 3.423 cents received per passenger per mile as compared 
with 3.479 cents last year, while the revenue per passenger train mile was 
$2 25, as compared with $2 24 last year. 

The number of revenue tons of freight carried one mile aggregated 
1,123 ,672,769 in 1923 and 943,711,075 in 1922, an increase of 19.07% over 
the previous year. The average distance hauled per ton was 141.95 miles 
in 1923, as compared with 144.23 miles in 1922, or a decrease of | 56%. 
Average receipts per ton mile were 1.158 cents, as compared with 1.2 
cents last year. he reduction of 10% in the rates of certain commodities 
ordered by the I.-8. C. Commission, effective July 1 1922, is reflceted 
for the full year 1923 and only 6 months in 1922. he revenue per freight 
train mile was $6 53, as compa with $6 59 in the previous year. 

This company originated 54.41% of its revenue tonnage in 1923, while 
45:59% was received from connections. 

Operating Statistics.—The average number of revenue tons of freight in 
each train was 564.24, as coments with 544.79 in 1922, an increase of 
3.57%, and of all freight was 599.04 this yeor and 580.70 last year, an in- 
crease of 3.16%. The average number of tons of revenue freight in each 
loaded car was 27.02, as compared with 26.66 in 1922, an increase of 1.35%. 

erating Results.—In the report for 1922 it was stated that although a 
10% reduction in rates on certain commodities was made, effective July 1 
19 3, by order of the I.-S. C. Commission, company enjoyed the largest 
earnings in its history, but in 1923, notwithstanding that the same reduced 
rates were in effect throughout the year, the operating revenues amounted 
to $17,923,547, or an increase of 11.80% over those of the previous year. 
Operating expenses were $12,943,458, or $782,314 more than in 1922, an 
increase of 6.43%. There were no annoying labor troubles during the 
year as existed in 1922, and although business was much heavier the con- 
dition of power was better at the end than at the beginning of the year, 
91% being in serviceable condition on Dec. 31 1932, as compared with 86% 
at the end of 1922. 

The operating ratio for the year was 72.22%, as compared with 75.86% 
in 1922, 80.34% in 1921 and 94.36% in 1920. 

Additions and Betterments.—The total cost of additions and betterments 
made during the year was $1,850,483. During 1923 considerable study 
and investigation was made of automatic train control devices. Asa result 
a contract was let in Dec. 1923 providing for an initial installation of auto- 
matic train control on a trial section of approximately 12 miles between 
Fair Oaks and Rensselaer, together with the equipment for 4 locomotives. 

Federal Valuation.—During the year our case before the I.-S. C. Com- 
mission, in the matter of final value to be placed upon the properties of 
the en? under the Valuation Section of the Inter-State Commerce 
Act, was briefed and argued before the Commission by our regular organi- 
zation. No decision has been rendered by the Commission. 


GENERAL STATISTICS, CALENDAR YEARS. 


1923. 1922. 1921. 1920. 
657 655 656 654 


1,731,455 2,202,426 
94,985,106 116,889,061 
3.397 cts. 2.896 cts. 
5,673,977 7,519,803 
834,488,589 1143 743,829 
. 1.27% 986 


Average miles operated - 

Operations— 
Passengers carried 1,498,576 
Pass. carried one mile... 93,997,999 
Avge. per pass. per mile. 3.423 cts. 
Rev. fght. (tons) carried 7,915,823 
do (tons) carr. 1 m_1,123,672,769 
Avge. per ton per mile-. 1.158 cts. 
Avge. train load (tons) -_ 564 526 
$3.28 $2.17 


Earn. pass. train m-_ 
do per fght. train mile $6.59 $6.70 
$27,288 $24,491 $23,100 
INCOME ACCOUNT YEARS ENDED DEC. 31. 


3 cts. 


do, per mile of road--- 


1923. 1922. 
$13,012,281 $11,411,186 
3 pe 18} 3,053 ,902 


87 
157,747 
558,703 


$15,162,870 
$1,632,395 
3,725,448 
365,794 
5,858,267 
180,903 
423,919 
4,779 


644,721 
$16,031,586 
$1,632,723 





Operating Exrpenses— 
Maintenance of way and structures... $1,767,297 
Maintenance of equipment 912,056 
Traffic expenses . 
a PGE. dascucdsane 
Miscellaneous operations 
General expenses 


401,606 
Transportation for investment, Cr. 


17,229 
$12,943,458 $1 
Net revenue from ry. operations._.. $4,980,090 
Railway tax accruals_. 1,043,768 
Uncollectible railway revenue 1,031 


Railway operating income....-.-.. $3,935,291 $3,095,141 $2,242,919 





$12,181,950 
$2,980,920 
736,814 
1,187 


, 








Deduct— 
Hire of freight cars, Dr. balance--_-- 
Rent from equipment ------------- 
Net joint facility rents, Dr 


Net railway operating income 
Non-operating income 
Guar. from U. 8. Govt. under Trans- 
portation Act of 1920 


1923. 
869,418 
Dr .633 
712,205 
$2,353 .034 
165,034 


1922. 1921, 

607 ,063 249,576 

Cr.3,249 Cr.11,449 
681,479 726, 


$1,809,847 
146,775 





$1,278,587 
181,941 


459,751 
$1,920,279 
$38 396 $39,111 
678 150 
1,197,289 1,035,531 
17 ,628 114,566 
7,863 7.357 


$694,768 $723,564 
2,400,423 2,883,761 
969,517 60.963 





Gross income 

Deduct— 
Rent for leased roads 
Miscellaneous rents and tax accruals_ 
Interest on funded debt 
Interest on unfunded debt 
Miscellaneous income charges 


$2,518,068 
$36,073 


$1,956,622 





Net income 
Previous surplus 267 ,906 
Miscellaneous credits 622,229 

EEE ee ee $4,146,141 
Preferred dividends (4% 199,652 199,652 199,652 
Common dividends )341,152(3%)341,153(1%)170,573 

1,543 ,663 1,255,997 897 .640 
Profit and loss surplus $2,061,673 $2,267,906 $2,400,423 
BALANCE SHEET DECEMBER 31. 
1923. 1922. | 
~ 





$4,064,708 $3,668,288 





1923. 1922. 
Assels— $ | _ TAabilities— $ z 

Road & equipm't_46,080,167 44,229,684| Common stock.._10,500,000 10,500,000 

Inv. in affil. cos.: | Preferred stock... 5,000,000 4,000,000 

Stocks pledged. 417,500 417,500 Funded debt 26,122,200 26,243,900 

do unpledged. 331,511 331,511 | Government grants 9,825 9,535 

Bonds unpledged 1,753,888 1,526,013 | Equipment bonds. 100,000 

Notes 62,195 51,671 | Monon Realty Co. 

671,381 626,654) notes assumed--_ 15,540 

167 ,528 167,901|U. 8S. Government 155,000 

to affiliated cos_ 18 


48,551 49,226 | Non-negot’bl debt 
3,405 3,405} 

| Loans & bills pay- 200 ,000 
3,402 4,338 | Traffic, &c., bals- 587,564 
464,399 Accounts & wages 1,744,639 

1,844| Net belance due 
1,302,642; U.S. Govt___- 58,156 
1,416,677 | Miscell. accounts_ 307 ,843 
272,341 


14,770 
Other investments 
Misc. phys. prop. 
Imp. leased prop. 
Dep. in lieu of mtg. 
property sold__- 
Cash 


Loans & bills rec__ 
Material & suppl’s 
Special deposits _- 
Traffic, &c., bals_ 
U. 8. Government 

deferred assets __ 
Miscell. accounts- 
Other curr. assets_ 
Securities issued or 

assumed: 


197 ,205 


270,402 
498 ,265 
63 ,609 
70,109 
1,040,395 
313.582 
611,656 
2,547 842 


282,586 | Ma uredin ., divs. 
|} and funded debt 
432,595|Int. mat. unpaid. 
795,847 859,993 | Unmatured int-_- 
59,681 : Deferred liabilities 
Taxes accrued __-- 
Operating reserves 
Other unadj. items 
Accrued deprec’n. 
U.8. Govt. add’ns 
Add'n to prop. thru 
income & surp-- 36,621 
Inv. in road & eq. 
since Apr.30 '16 3,636,575 
Profit and loss... 2,061,673 


1,222,700 
964,000 


265,063 


1,225,300 
964,000 


507 ,708 
2,293 ,768 
2,267 ,906 
55,821,978 54,865,648 











Total 55,821,978 54,865,648 
—vV.11 


Total 
7, D. 2651. 


Chicago City Railway Co. 
(Annual Report—Year Ended Jan. 31 1924.) 
President L. A. Busby reports in substance: 


Considerable progress has been made in negotiations for the sale of 

the lines to the city. 

here are many difficulties to be overcome in working out the proposed 
plan, but it is evident that in the last analysis the success or failure of 
municipalization will depend on the kind of management in charge. In 
this essential, municipal ownership and oo differ in no way from 
private ownership and operation, and we have, therefore, in the negotia- 
tions stressed, as the most important factor to be considered, the imperative 
necessity of providing a management of competent and experienced men. 
selected solely with reference to their ability successfully to conduct a 
= gussegrae of this kind, absolutely free from political influence or 
control. 

It is manifest that unless a management of this character is assured, 
the present owners would not exchange their securities for the pro 
certificates, not would it be possible to create a market for these certificates 
so as to obtain from investors the large amounts of new capital needed 
for extensions, betterments and developments of the transportation system. 

It is the purpose of the management to exhaust every reasonable pos- 
sibility under the proposed plan; to do everything possible to reach an 
agreement with the city on a basis which on the one hand will recognize 
and adequately protect the rights of the present owners of the property, 
and on the other accomplish the city’s desired purpose of bringing about 
a unified transportation system including surface, elevated and subway 
lines with adequate provisions for extensions and improvements to meet 
the city’s present and future transportation needs. 


INCOME ACCOUNT FOR YEARS ENDED JAN. 31 OF THE CHICAGO 
SURFACE LINES. 
1923-24. 1922-23. 1921-22. 1920-21. 
Gross earnings. _____--- $57 655,169 $56,103,062 $60,343,733 $55,327,385 
Operating expenses_____ 44,839,753 44,416,070 46,516,150 43,300,393 


Residue receipts ___-_- $12,815,416 $11,686,992 $13,827,583 $12,026,992 
Chicago Railways (60%) $7,689,250 $7,012,195 $8,296,550 $7,216,195 
South Side Lines (40%)- 5,126,166 4,674,797 5,531,033 4,810,797 


INCOME ACCOUNT OF CHICAGO CITY RY., &C., YEAR END. JAN.31. 


1923-24. 1922-23. 1921-22. 1920-21. 
South Side Lines (40%) -~ $5,126,166 $4,674,797 $5,531,033 $4,810,797 
x Joint acct. exps.,&c__ 3,852,916 3,668,400 3,567,242 3,473,530 


“$1,273,250 $1,006,396 $1,963,791 $1,337,267 
553,518 1,080,085 735,497 








Net earnings 
City’s proportion, 5: 
as per ordinance 





Co.’s proportion, 4! 
as per ordinance 


$452,878 
South St. Ry. proportion 


24,908 


$427 .970 
2,750,965 


$3,178,934 
54,398 


$883 .607 
48,604 


$835,102 
2,751,588 


$3 586.690 
deb.2,744 


$601,770 
33 ,097 


$568 673 
2,739,056 
$3 ,307 ,729 


deb.242 

$3.583,.946 $3,307,487 
$1,824,018 $1,822,337 
1,080,000 1,079,997 





Company’s proportion 
Int. on capital invest ___ 





Income from operation $3,305,786 
Other income (net) 83,797 


Net income____..--- $3,388,984 
Interest on bonds__-_-_- 31,761,519 7 
Dividends (6%) 1,089,000 1,080,000 


Balance, surplus- ---- $547 .465 $378 247 $679,928 $405.153 
x Joint account expenses interest on capital investments of the Chicago 
City Ry. Co. and Calumet & South Chicago Ry. Co. and Southern St. Ry. 
@. 
BALANCE SHEET OF CHICAGO CITY RY. CO. JAN. 31. 
1924, 1923. | 1924, 1923. 
Assets— 3 3 | Liabilities— $s 
| Cap. stock equity.20,465,160 19,917,734 








$3 .233 332 
$1.775,085 





Pur. price of prop, 
in terms of ord__55,485,101 55,084,943 | Ist Mtge. 5% gold 

Accts. receivable - - 4,832 3,751| bonds. ._-_-_...33,926,000 33,926,000 

Real estate 14,322 14,000 | Notes payable__._. 1,208,744 1,344,745 

Cash on hand._.. 968,717 954,879 | Accts. payable, &c. 873,069 869,095 


Total 56,472,974 56,057,574 | 56,472,974 56,057,574 
—V. 116, p. 2388. 








Total 





rl ano - 
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Bethlehem Steel Corporation. 
(19th Annual Report—Year Ended Dec. 31 1923.) 

The remarks of Chairman C. M. Schwab and President 
E. G. Grace, together with a comparative income account, 
surplus account and consolidated balance sheet as of Dec. 31 
1923, will be found under “Reports and Documents” on 
subsequent pages. 

al923. b1922. 1921. 1920. 


Gross sales________ 65-275 213.423 131,866,111 147,794,353 274,431,236 
Net, before deprec., 


after all taxes.’ __ ti a. 097,783 16,908,941 21,850,533 34,962,371 





SIS vccannses 1,275,445 2,884,772 3,904,144 1,389,182 
Total income.___.... 37,373,228 19,793,713 25,754,677 36,351,553 


Deduct— 


Bond, &c., interest, &c_ 12,322,998 8,689,193 9,419, 1s 7,951,203 


Depreciation & deple’n. 10.676.078  6.499'189 61002'715 1319411514 
Pref. dividends (8 )- 1.623.613 2 2'400.000 


‘400. ‘400, 
Pref. dividends (7% 2'694.640 1.262310 1'043.560 1'043'560 
Com. divs., Cl. A (5 7.767.074 743.100 

Com, divs., Cl. B Re 


2,532°606 2,250,000 2,250/000 


ea=rt 8 


%) 
) 











Balance, surplus____-_ 2,288,825 df2:332.685 3,896,144 8,022,176 
Previous surplus_______ 10,050.674 12,418,929 10,826,786 10,304,610 

NS 12,339,499 10,086,244 14,722,930 18,326,786 
Bal. of disc. on & exp. of 

bond & note issues... ------ 0 tte 2,304,001  #£...... 
Approp. for and invest. 

in add’ns to prop. and 

working capital_____-_ 150,696 Sf 7 eee 7,500,000 

Total surplus___.____ 12,188,803 10,050,674 12,418,929 10,826,786 





a Includes the results of the aston of the peeoersien, acquired from 
Oambria Steel Co. and Midvzle Steel & Ordnance Co. after March 30 1923. 

b Including the results of the operations of the properties of Lackawanna 
Steel Co. after Oct. 10 1922. 


CONDENSED CONSOLIDATED BALANCE SHEET DEC. 31. 


1923. 1922. | 1923. 1922. 
Assets— $ s Liabtlittes— $ $ 
Property acc’t .2452,936,911 304,205,071 17% cum. pf.stk. 40,114,100 20,367,400 
Funds for mtge., \7% non-cum. pf. | _..-.- 7,040,600 
&c.,redemp_. 1,286.380 1,297,732/8 convertible 
Contingent in- pref. stock... 18,662,300 30,000.000 


surance fund. 3,958,703 2,228,921} Common stk_|b180,151,900 14,862,000 


Investments _._ 4,520,141 5,149,554)| Class B com-_/ 67,608,500 

Inventories __._._ 89,805,202 50,938,396 | Cambria Ir. Co. 

Unexp. bal. from Re SAG6 SBR °c ceosd 
sale ofsecur.. _..-.-- 3,692,663 | Funded & secur. 

Inv.in & adv. to re 212,884,225 156,611,612 


affiliated cos. 7,944,425 5,10€,553 Notes payable- - 


9,630,000 1,502,000 
Acc’ts and notes Acc’ts pay. (incl. 


receivable.... 36,379,148 35,164,513|) adv. pay. on 
Marketable sec., contracts, &c.) 30,185,405 23,777,969 
incl. Lib. bds. 


|Pond int. acer’d 2,911,242 1,863,104 
& Treas. ctfs_ 18,873,079 20,151,734 | Contingent, &c., 
Cash in banks, 


reserves ----- 7,707,572 9,196,235 
tt scobane 17,393,390 8,085,621! Appr. for & inv. 
Deferred charges 3,803,791 $59,336 in. additions 


to property & 
working cap-__114,000,000 94,000,000 
Unapprop. surp. 12,188,803 10,050,674 


Seesess 636,901,172 436,880,095} Total ....---636,901,172 436,880,095 


a Property account as at Jan. 1 1923 (less depletion), $4126,826,713; 
additions during year, $172,941 ,054; less reserve for depreciation, obsoles- 
cence, relining of furnaces, &c. £146, 830,856. b Common stock author- 
ized, $270. 000,009 (par $100), less unissued (including $18,662,300 reserved 
for exchange), $89,710,100; held | y corporation, $138,000.—V. 118, p. 797. 


The North American Co., New York. 
(34th Annual Report—Year ended Dec. 31 1923.) 


The remarks of President Frank L. Dame, together with 
the report of Vice-President and General Manager Edwin 
Gruhl, are given under “Reports and Documents” on sub- 
sequent pages. A comparative income account and a com- 
parative balance sheet for 1913 are also given. Our usual 
comparative tables covering operations for 1923 were given 
in V. 118, p. 319.—V. 118, p. 1278. 








Total 





American International Corporation. 
(Report for Fiscal Year ending Dec. 31 1923.) 


The report of President Matthew C. Brush, together with 
the income account and balance sheet for 1923, will be found 
on a subsequent page under “‘Reports and Documents.” 

CONSOLIDATED INCOME ACCOUNT—YEARS ENDED DEC. 31. 











Earnings— 1923. x1922. x1921. 
NIN kb icin a oti se dawns $1,567,312 $3,499,587 
ened. an aki a nalaak & $318,348 829,003 986,780 
Dividends _____- eee 295,585 711,916 1,100,830 
Miscellaneous income-_----- ee 52/137 eciee : E ages 

0 EE $666,079 $3,108,231 $5,587,197 
Deduct—Operating expenses -- -- $367 648 $2,615,676 $4,306,287 
_ aaa = 27,7352 89,758 169,812 
Sieh cam wowdn cow 2.65 37 381,422 926,417 

aa tte $398. 017 $3,086,886 $5,402, 516 
Net earnings. ---.__--- ; $ 268, 05 3 $21,345 $184,681 


Deficit at beginning of year- 


Ee | 685. 4: 0 
Profit & Loss C harges— 

Special prov. for possible losses in 
accounts receivable and inventories 

Reserve for taxes , 


adi.6,953.484  5,899'458sur2,407.847 


», 878, 113 sr$2, 592,528 


ence . $6 ,000 ,000 
- , $500,000 


Miscellaneous (net) - - - - - - - - - - $1,426,748 91,171 2,491,986 
Loss on sale of securities _ - - - - - _ _ 563,552 , ; eee 
Provision for losses - - - - - - - - - 3,400,000 


35. 699, 300 $591,171 $8, 491 986 
pili ciatie Jt $12 2 .375,7 731 


x All the stock of G. Amsinck & Co., Inc., Allied Machinery Co. of 
America, Carter, Macy & Co., Inc., International Steel Corp., Rosin & 
Turpentine Export Co., and Balsa Refrige rator C orp. being owned by 
the corporation, the accounts of these co: npanies were included in the 


Profit and loss deficit $5,469,284 $5 9, 8 9 AS 18 





consolidated statements for the years 1921 and 1923. 

During 1923, however, corporation sold its interests in Carter, Macy & 
Co., Inc., receiving in payment therefor $650,000 in cash and $200,000 
7% Pref. ‘stock in Carter, Macy Co., Inc., the new corporation organized 
by. the purchasers. The se Pref. shares are included in the corporation's 
balance sheet under “stocks, bonds and notes—unlisted.’’ During the 
year Rosin & Turpentine Export Co. was satisfactorily liquidated, its | 
assets having been sold. The holdings of the corporation in Balsa Re- 
frigerator Corp. have been written off the books as being of problematical 


value. These steps have been taken in pursuance of a policy, the object 
of which is to withdraw the corporation from 100% ownership of com- 
panies transacting a trading business and concentrate its resources in 
assets of a more profitable and liquid character. 
Py a oprietary companies wholly owned by the American International 
owed for 1923 an aggregate net o operating loss of $209,608, against 
<o8 >, 8 490 in 1922 and $1,695,810 in 1 See further details under 
company’s report elsewhere. 


GENERAL BALANCE SHEET DEC. 31. 


1923. 1922. 1923. 1922. 
Assel3— ~ $s Liabiltties— b 
ince teenies 1,522,461 536,963 | Preferred stock... 1,000,000 1,000,000 
Call loans..._.... 1,500,000 750,000 | Common stock--_-.49,000,000 49,000,000 
U.8. Govt. obliga. 2,014,331 2,806,401) Accts. payable... 28 ,698 14,659 
Bills, notes & loans Accrued taxes.... ......- 76,922 
receivable. -____. 627,545 2,370,006 | Def. credititems_. 1,137,869 1,123,126 


Accts.receivable_. 967,264 866,052 | Reserve for faxes. 575,000 
Proprietary cos.— 

wholly owned__ 2,500,000 9,058,000 
Stocks & shares 

CE sencmwn x21,429,560 21,429,560 
Stks., bds. & notes 

(unlisted) -..... 7,669,189 5,819,570 
Pref. stock in treas. 


* 


Def. debit items_. 1,018, 617 1,002 ,256 
P. & L. deficit. ..y12,375,731 6,953,484 Tot. (each side) _51,741,568 51,714,707 

x The ageroga ate cost of listed securities—$21,429,560—on Dec. 31 
1923 exceeded the market value (based on published uotations) by approxi- 
mately $15,100,000. y No allowance has been made in this item for the 
excess of cost of listed securities over market vel. 


Note.—There were contingent liabilities aggregating oA 574. 000 on 
account of liabilities of proprietary companies.—V. 118, p. 910 








Western Electric Company. 
(Report for Fiscal Year Ending Dec. 31 1923.) 

The remarks of President Charles G. Du Bois, together 
with the income account and balance sheet as of Dec. 31 
1923, will be found under “Reports and Documents” on a 
subsequent page of this issue. 

RESULTS FOR CALENDAR YEARS. 


(Including the Owned Subsidiaries, Western Electric Co., Inc., of Delaware, 
and Western Electric Co., Inc., of California.) 





1098. <i 1921. or 
RR eae. 255,177,122 210,941,004 189,764,814 206,111,680 
Other income. ........- 1,302,874 2°690,836 2,892,499 1.747.077 
Gross income__-_-___--256,479,996 213,631,840 192,657,313 207,858,757 
Cost of merchandise. __.225,751,351 189,418,973 168,565,875 183,51 : 1734 
Papo 18,239,356 12,716,973 12:207.613 14,321,434 
, eee ree . 2,409,818 1,860,004 1,717,488 1 ret 175 


Employees’ benefit fund 


1 9,235,890 10,166,: 

8 3,904,097 5,842, 

72 (7)686.857 No pf.st 

00 3,500,000 3,500,000 3, ’ 
$23 


Balance, surplus----- 2,191, 941 1,144,936 ,997 894,769 
x Dividends on Preferred stock to date of retirement March 9 1920. 
BALANCE SHEET DECEMBER 31. 


1923. 1922. 1923. 1922. 

Assets— $ 8 Ltabilities— $ $ 
Real est. & bldgs._23,449,884 20,257,973 | Preferred stock._24,679,600 24,679,600 
Mach’y & equip_33,915,918 28,947,552;\Com. stock (no 
Merchandise - ._.69,349,002 52,701,893 par value). -.a77,123,767 74,931,826 
1” eS: 12,053,342 11,008,869 Bills payable._..35,000,000 12,000,000 
Trade acceptances Interest & taxes 

and bills rec__. 1,066,727 1,200,838; acer. not due_. 2,655,755 1,793,945 
Accts. receivable. 44,311,960 36,419,141 | Accts. payable_.20,056,533 16,820,749 
Marketable sec’s_ 108 ,000 166,040 | Tr. accept., bills 
Sundry investm’ts 2,238,820 2,150,392 rec., discount. 705,659 618,563 


Internat. West'n Res've for depr__34,404,141 30,431,368 
Elec. Co., Inc_14,476,865 15,135,5611Res’ve for empl. 


Prepaid charges. 462,556 205,802! benefit fund... 2,000,000 2,000,000 
Res'veforcontin. 4,807,619 4,918,010 


TOR ciccees 201,42 ,433 53,074 168 194 061 WG bvnewes 201,433,074 168,194,061 
a Common stock authorized and issued, 500,000 shares, no par value. 
—V. 118, p. 564. 





Net income.._...... 10,6 
Interest paid 1 

Preferred dividends-_(7%)1,727,/ 
Common dividends- _($10)5.000, 


wow 
pw) 
on 
hae 




















Columbian Carbon Co. (and Subsidiaries). 
(Annual Report Year Ended Dec. 31 1923.) 
A digest of the remarks of President F. F. Curtze, dated 
March 15, covering operations for the year 1923, together 
with comparative income account and balance sheet will be 


found under “‘Reports and Documents” on subsequent pages. 
—V. 117, p. 2216. 


Consolidation Coal Company, Baltimore, Md. 
(Report for Fiscal Year Ending Dec. 31 1923.) 


The report of President C. W. Watson, together with 
the income account and balance sheet, will ‘be found under 
“Reports and Documents” on a subsequent page. 


INCOME ACCOUNT FOR oe ype 





Calendar Years. 1923. 1922. 19 920. 
Total earnings. ---_-_---- $31,298,373 $22, 464, 912 $25, 179.347 $33" 965,280 
Operating expenses, &c_ $26,009,884 $17.776,469 $20,095,303 $24,301 026 
Depreciation -.......-. 1,436,388 1,453,508 .258,762 a 
II as fs a cs pr esc once de 266,253 135,327 1,003, 562 1,219, ‘S71 

Net earnings... _-..-. $3,585, 847 "$3,099,608 $2, 822,021 $7,244,186 
Profit from 9 of capital 

IE a cea the ait eden 168,851 372,339 194,119 3,588,879 
Insur. fund sur. credit_- 130,623 111,122 “tee 
Other income -_--.--_--.-- 911, 545 1,017,029 1,055,273 1,294,785 








,. - eo 
Int. on funded debt, &c_ 
Divs. on pref. stock of 


_ $4.796.867 $4,600,097 $4,071,413 $12,127,850 
1'892°659 1.866.652 1.332'819 1.330043 




















Carter Coal Co....-.- 218,923 Pa ae Pee i 
Wetesel tames.......... 99'812 175.000 500,000 2,388,083 
Surplus for year. "$2.585.474 $2,558,446 $2,238,594 $8,409,724 

a tion of 2 "1a 

‘tn ot colin... .. 1,529,562 935,691 917,892 _ 1,150,756 

$1,055,912 $1,622,755 $3,156,486 $9,560,480 
Cash dividends (6%)... 2,412,070 214121035 ~2'411/981 ~2'411/914 

Balance to surplus. _def$1,356,158 def$789, 148,566 

prealance to surplus. des 358 OS $95 C1S 77 SOO 140.608 $07'8ae/S01 
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BALANCE SHEET DECEMBER 31. 








1923. 1922. 1923. 1922. 
Assets— g s TAabiitites— Ss s 
Capital assets..155,604.082 150,149,097 | Capita! stock ---x40,205,448 40,205,448 
Inv. in oth. cos. 6,600,118 3,041,590) Pfd. stk. Carter 

Inv. inallied cos 2,969,597 2,969,507 3 eae 3,962,500 4,000,000 
Bond sink. fund 307 ,.980 213,404| Funded debt... 31,057,773 34,427,500 
Deferred charges 2,024,220 2,081,692} Acc’ts payable--. 1,860,253 1,322,630 

Inventories .... 9.240.780 6,344,163/ Bills payable... 12,704,162 ¥ 
Notes receivable 526,144 414,114} Pay-roll _-.---- 383,509 358,729 
Accts.receivabie 7,740,667 7,571,497 aes Se, BS onan Rif 

Cash, &c.....- 16,573 8,933,260) Accr’ nd int. ¥ ¥ 
- — Accr. sink. fund. 211,653 105,910 
Ins. fd. def. cred 712 2,456 
Accr. Fed. taxes 1,933,941 2,725,346 
Res. for gen. tax 161,767 98,900 
Dividends ----- 603,019 603,011 

Div. pref. stock 

Carter Coal... SB435 8 3 ccecce 
Due indiv. & cos 625,909 1,027,788 
Ins. fund reserve 531,134 400,531 
Es cwcces 93,762,443 95,249,226 
. 0 ne 188,330,162 181,718,324 TOME asntsuen 188,330,162 181,718,324 





x Capital stock authorized , $50,000,000; less unissued and held in treasury, 
$9,794,551.—V. 118, p. 1273. 


Caddo Central Oil & Refining Corporation. 
(Report for Year Ended Dec. 31 1923.) 


The remark of the Vice-President James D. Williams, 
together with the income account and balance sheet as at 
Dee. 31 1923, will be found under ‘‘Reports and Documents” 
on a subsequent page. 




















INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922. 1921. 1920. 
rtment profits._... $213,622 $1,037,926 $908,072 $2,170,858 
Deduct—Gen.&adm.exp 369,201 278,590 289,533 290,412 
DE aientratece. cnimieks .. setnen 4e.455,9388 i -..--<- 
$155,579 $759,336 $162,601 $1,880,446 
Miscellaneous income -_. 76,907 22,502 20,676 1,1 
Settiem’t of Taylor sult. §§ ....-. --..-- a. 60tisC ice 
$75,672 $781,838 $488,472 $1,881,635 
Cost of drilling dry holes 24.788 14.841 17,744 87 ,490 
ee eee 403,970 423 ,038 440,104 416,010 
Organ ’memp. Written Oi 8 ccccce ll weceee 6,974 44 487 
Net profits before provid- 
ing for abandoned 
leases, deprec. & dep|_def$507 .428 $343,959 $23,650 $1,333,648 
Depletion & depreciation 449,640 508 ,266 564,735 460,584 
Set aside to provide for 
abandoned lease---.- 45,104 19,785 12,161 ¢500 ,000 
BE  anecanebes def$1,.002,172 def$184,092 def$553,246 sur$373 ,064 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Assets— 3 Liabilittes— $ PY 
Property & plant.x18,324,596 19,873,223 | Capital stock__.-.y12,694,406 13,745,896 
Sinking fund assets 662 24 | Ist Mtge. 6s_._... 1,496,500 1,540,000 
Inventories .....-. 158,464 513,691 | lst Cons. Mtge. 6s 4,336,600 4,336,600 
Notes & accts. rec., Caddo Tank Car 
less reserve... .- 119,695 142.049 equip. trust 8s.. 405,000 540,000 
DEE. th bameidecth 40,759 165,533 | Accts. payable & 
Working assets & accrued expenses 197,883 199,859 
deferred charges 73,770 102,120| Accrued wages, &c —-._.-- 13,993 
SD Sacecenentn aa 8  sabnos Accr. int. on eq. tr 10,800 21,660 
Accr.int.onbonds 174.993) 
Capital reserve... 80,165 75,362 
Total (ea. side) .19,396,347 20,797,141 | Surplus amegmaie - scene 323,771 


x Property acquired March 31 1919 at appraised values, with subsequent 
additions amounting to $3.233,.101 at cost. Oil lands and leases, including 
development and equipment. $15,738,579; tank cars, $1,345,000; refineries, 
pipe lines, &c., $3,160.591; less reserve for depletion of oil resources, $463,- 

87; reserve for depletion of plant and equipment, $1,456,487. y Author- 
ized 200,000 shares of no par or declared value. Issued 150,000 shares of 
no par value in exchange for a like number of shares heretofore issued and 
having a par value of $15,000,000. Issued 18,500 shares of no par value 
for cash, $185,000; total, $15,185,000, less capital losses as at Dec. 31 1922, 
$1,439,104, and leases acquired at organization abandoned during 1923, 
$1,051,490.—V. 117, p. 2774. 


American Radiator Co. 
(832d Annual Report—Year Ended Dec. 31 1923.) 
INCOME ACCOUNT FOR CAL. YEARS OF AMERICAN COMPANIES. 


Period— 1923. 1922. 1921. 1920. 
Net profits.a.........- $11,879,556 $5.683.772 $3,178,777 $5,106,347 
0.199 666 ,030 109,816 








Divs. from for'n constits. 740,195 1,141,463 

Other income.-_......-- 163 ,008 16,674 18,865 79,680 
Total income-_-_-_-_-_--- $12,782.763 $6.841.909 $3,863,672 ,295,843 

Deduci—Interest & disc. $103,677 $56,482 $76,037 bar titer 
Loss on bonds on for- 

i! Pieeen beaten): . wdeeke 346 643 
ha. ethers gg wicecs  .tuaminne 589,851 
Res. for pens.,&c., fd. 159.798 75.0 50 50,000 
Deprec'n & depletion. 1,586,071 950,757 690,989 685,068 

Proferredciivi sod: SO%) P ‘Si0 ‘000 10,000 210.000 210.000 
err vidends ; 210, A ‘ 
Divs. pref. stks. sub. cos. _ 285,299 nested ae 
Common dividends- - --- 3,313,353 2,208,996 2,208,996 2,516,235 

Total deductions-__--.- $5,658,199 $3,501.23 .236, 65+ 
Bal., sur., American cos. $7,124,564 $3°340 O72 oor ese * éent acs 


$627 ,650 641,48 
Profit and loss surplus--$14,580,996 x$7.761,884 $11,3241335 $10°696 686 


a Total consolidated profit from operations of American Radiator Co. 
Humphreys Coal & Coke Co., Ideal Supply Co., Arco Building and Im- 
rovement Association, Inc., Fox Furnace Co., Detroit Lubricator Co. 
itusville Building Corp., American Terminal Warehouse Corp. and 
Dominion Radiator & Boiler Co., Ltd., after deducting all ordinary and 
necessary expenses and reserve for estimated Federal taxes, but before 
——— age pa for ponnee = benefit fund and deprecia- 
ion and depletion of properties. x After ucting a 50% stock divi 
amounting to $6,903,125 on Common stock. . 7 wae 


INCOME OF FOREIGN SUBSIDIARIES FOR CALENDAR YEARS. 











1923. 1922. 1921. 1920. 

Total "aed from oper.x. $1,734,982 $1,529,656 $925,343 $1,598,505 
a nit ditacses antigen Gee 2,254 3.083 6,530 12,025 
Other income-_-......--.- 148,837 85,654 73,891 12,207 

Fist taceme ii wens $1,886,073 $1,618,393 $1,005,764 $1,622,737 
Rin.  ‘sknune  - Saaeee ~~ vompaniie 15,644 
Inventory depreciation -____- 61,820 37,649 413,076 
DT ashcckeense i saases i #60650 x 120,966 
i i | eee 64.903 
Res. for depr. of prop--- 85,113 171,223 173,499 79,970 
Divs. paid parent co__._ 740,388 1,260,292 691,823 109,816 

Bal., sur., for’n cos... $1,060,572 $125,057 $95,887 $818,362 





x After deducting all ordinary an 


d necessary mses and resery 
timated Government taxes but before deducting > 


epreciation of proper- 


e 














ties, calculated”at rates of exchangeYcurrent Dec. 31 1923. Su 
com include: National Radiator Co., Ltd., England; Com 
Nationale des Radiateurs, France; National Radiator Co., Ltd., jum; 
Societa Nazionale dei Radiatori, Italy; Nationale Radiator a 
m. b. h., Germany: Nationale Radiator Gesellschaft, m. b. h., Austria; 
Compania de "a ores, Spain. 

Note.—In 1920 a stock div of $421,608 was paid by the foreign subsidiaries. 
CONSOL. BALANCE SHEET (AMERICAN COMPANIES) DEC. 31. 


1923. 1922. 1923. 1922. 
Assets— $ $ LAabtlities— $ $ 

Plants, prop., &c_31,425,136 23,625,434|7% Preferred stock 3,000,000 3,000,000 

Cash 6 604 2,138,261|Common stock_..20,709,350 20,709,350 


Notes receivable... 516,249 248,095| Accrued wages... 266,161 471,021 

Acc’ts receivable_. 7,105,985 6,586,348) Acc’ts payable, &c 3,626,768 1,936,073 

Inventories ______ 12,784,384 8,679,597 | Pref. div. pay.sub. ES cas 

Stock in foreign Long term oblig’ns 742,689 669,750 
Subsidiary cos.. 757,403 1,357,403/| Reserves._.____- x12,682,770 8,668,703 

Stock inothercos. 116,200 123,835| Red. pref. capital 

Deferred items... 473,512 457,807 stock of sub. cos. 


not held by Am. 

Rad. Co.(par val)3,963,600 -..-.. 
Paid in surplus... 2,866,738 2,866,738 
Total (each side) _ 59,610,476 43,216,780 | Earned surplus__yl1,714,258 y4,895,146 


x Pensions and benefit, $936,092: contingent depreciation on inventories, 
$1.525,000; doubtful accounts, $487,980; miscellaneous, $2,380,634: depre- 
ciation and depletion, $7,353,064. y Does not include the surplus of the 

















European subsidiary companies. 
CONSOL. BALANCE SHEET (EUROPEAN SUB. COS.) DECEMBER 31. 
1923. 1922. 1923. 1922. 
Asseis— 3 $ TAabilittes— 3 BS 
Plants, prop., &c- 7,204,908 7,029,989| Capital stock__._- 4,751,247 5,351,247 
er 620,379 799,073| Accrued wages--_- 12,224 22,082 
Notes receivable... 229,655 489,279| Accounts payable. 1,056,704 1,586,480 
Acc’ts receivable__ 1,837,241 1,742,535| Notes payable____ 17 1,6 
Govt. securities.. -..___- 5,396 | General reserves... 176,292 85,679 
Inventories... _. 1,332,753 1,570,527| Depreciation. - -_- 2,056,082 2,094,995 
Investments______ 2,616 3.771 | Surplus__.....--- 3,192,210 3,026, 
Deferred items--.-. 18,380 88,187 
; 11,245,933 12,168.757 TGS ccscteved 11,245,933 12,168,757 





Note.—The balance sheet of the Canadian company, which was included 
in this statement for 1922, is now included in the consolidated sheet 
of the American companies.—V. 118, p. 313. 


Wilson & Co., Inc., Chicago, Ill. 
(Annual Report Year ended Dec. 31 1923.) 


President Thomas E. Wilson reports in substance: 

Our sales for the year increased to $275,000,000 and operating profits 
showed a very substantial improvement approximately twice those of the 
previous year. 

The peer brought us a very material increase in livestock offerings, 
especially of hogs, in all of our domestic markets, and it seemed at times 
that we were facing the possibility of having to carry over into the next 
season a large stock of our products. However, with general business 
conditions good and with practically full employment, creating a corre- 
spondinaty increased consuming power, all our surplus stocks were readily 

sor . 

This heavy consumption of meat products at home, which we Bi | 
to the statistics of the U. 8. Department of Agriculture, increased by 1 
lbs. per capita over the previous year, is a fair indication of what our home 
markets can absorb if general conditions are normal! and reasonable prices 
prevail. Likewise our foreign trade showed considerable increase over 
the two previous years and very much in excess of pre-war volume. 

Our plants in South America have been operating at practically full 
capacity and with satisfactory results. If the trend of exchanges is any 
indication of their economic condition our sister republics on the southern 
yon ry must be making good strides toward recovery from post-war 

epression. 


INCOME ACCOUNT FOR YEARS ENDED DEC. 31. 








1923. 1922. 1921. 1920. 

Profits after deprecia- 

tion, Fed. taxes, &c- Not stated. $1,486,382 
Int. on bonded debt-__ 2,427 ,232 

Net profit............ a$2,450,866 $1,122,9241loss$8462052 loss$940 850 
Pref. dividends (7%)--. $711,796 $722,652 $744,217 $750,711 
Com. divs. (pershare).. <..... ss cnacne b 5)1 

oe i nag AE $1,739,070 $400 272 df$9 206 ,269 df$2,691 561 
Previous surplus-______ 18,431,407 


7,129,435 16,335,703 21,027,264 
c2,000,000 


“<-<e-+2 ‘ ’ 


Reserve for conting_ ___ 


Profit & loss surplus. _$20,170,476d$18,431,407 $7,129,435 $16,335,703 


a Before depreciation. b The latest cash div. paid on the Common 
shares was $1 25, paid November 1920. On March 1 1921 paid 14% 
in Common stock (amounting to about 2,500 shares) of no par value. 
c Reserved against contingencies arising from fluctuations in exchange 
on the company's net interest in South America, and for other contin- 
gencies. d As adjusted. 


CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.) DEC. 31. 
1923. 1922. 1923. 1922. 
Assets— TAabilities— $ $ 


3 

Plant & equip.. 45,638,593 44,485,117|Common stock-x20,000,000 20,000,000 
Trade-mks.,pat., Preferred stock. 10,079,000 10,323,600 

good-will, &c_ 11,224,186 11,219,696 | Mortgage bonds 22,956,000 23,050,000 
So. Amer. cos..a12,208,219 10,929,022|Conv. bonds.-- 24,221,000 25,178,000 
Inv. in cos. con- Accrued interest 698,324 724,874 

trolled & affil. Notes payable.- 16,694,000 12,906,998 

but not wholly Accounts pay- 

owned able, &c..-.-- 3,314,010 2,774,370 
Reserve for con- 

tingencies and 

exchange ---- 
a. eee 








12,731,490 
13,147,041 
Accts.&notesrec.b17,803,114 
Miscel. securs.. c1,457,818 
Sis akbtwoawd 5,507 ,806 
Prepaidins.,&c. 1,803,026 


cc 121,521,292 


10,790,018 
18,167,404 
13,775,972 
304,984 
5,758,880 
1,698,980 


117,130,074 


3,740,826 
18,431,407 


3,388,481 
20,170,476 











| 121,521,292 117,130,074 





a Investment in South American companies (Common stock wholly 
owned) including net current assets of $4,426,982. b Including claims 
against U. 8S. and British Governments. c Includes $1,407,000 company’s 
6% Convertible bonds at market value. x Common stock outstanding, 
202.181 shares, no par value. 

Note.—Contingent liability in respect of guaranty of affiliated com- 
panies‘ notes payable $2,970,000.—V. 118, p. 1293, 1163. 


Quaker Oats Co. 
(Annual Report—Year Ended Dec. 31 1923.) 


President John Stuart, Feb. 21, wrote in brief: 

An increase of $1,125,000 in the item ‘‘due from subsidiary companies 
and foreign branches,’’ as shown in balance sheet, is largely the result of 
discontinuing the practice of selli drafts against certain fore ship- 
ments, thereby effecting a saving in interest charges. Reserves now stand 
at $2,378,535 and represent conservative provision for contingencies of 
various kinds. ; 

Our relations with the trade are cordial and satisfactory. ‘The policy of 
urging our customers to purchase only to cover their immediate require- 
ments is working to our mutual advantage. The experience of the past 
few years, we ieve, ought to show ba FE at to every one in the mer- 


chandis business the safety and desirability of a quick turnover of stock 
and the w m of employing working capital as far as possible in products 
that move quickly 


During the year 1923 we began a more aggressive advertising campaign on 
practically all of our leading lines. The results of this policy, so far, are 


encouraging and we are able to report an increase in the number of units 
sold of the advertised products. 








Mar, 22 1924.] 
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The volume of fo business continues to be satisfactory. In this 


reign 
, as in the domestic field, competition is exceedingly keen, and capacity 
fs greater than consumption. = 


EARNINGS FOR CALENDAR YEARS. 


1923. 1922. 1921. 1920. 
Profits for year_.....-- x$4,992,005 $5,222,274 $3,284,945df$5,218,974 
Depreciation -......... 99 . 652,229 605,95 
Divs. on Pref_____- y(6 350000 (6) 1,080,000 (6) 1,080 


%) 1,080,000 (7 34)1 000 
Divs. on Common_(i1 4 %)1293.750(6 $4)731,250(4 44)506,250(12)1147,500 
I tn cigeeninkeiied sur$2 015,556 sr$2,552,029 sr$1 ,046 466 df$8 052,425 


x After reserve ap ropriations. y The dividends on Preferred for 1922 
include the regular 6% paid during the year and 1 4% paid in Feb. 1923. 


BALANCE SHEET DECEMBER 31. 














1923. 1922. 1923. 1922. 
Assris— $s Liabilities— 3 > 
Real estate, plants, Preferred stock...18,000,000 18,000,000 
trade mks., &c.a18,302,004 18,320,011 | Common stock--_-_11,250,000 11,250,000 
Stocks ofsub.cos. 450,37 442,220} Due to subsidiary 
Govt. secur. (cost) 6,385,030 3,064,061 companies. -..-. 164,144 147,551 
Misc. investments. 49,757 54,708} Dividend declared 
Due from sub. cos. 2,625,970 1,500,118 payable. ....-.. 607 ,500 551,250 
Inventory, mat’ls Accounts payable. 2,110,337 2,050,884 
and supplies.... 9,974,926 9,039,418, Taxes and accruals 1,794,690 1,282,810 
Acc’ts receivable.. 3,409,327 3,502,327! Reserves._...._.- 2,378,535 1,587,473 
Ci dinan anaes 1,770,596 3,574,350} Surplus.........- 6,877,214 4,861,658 
Deferred charges.. 214,439 234,412 
IRI re 43,182,421 39,731,625 TOME ocnsweonee 43,182,421 39,731,625 








a Includes rea) estate, plants, trade marks, trade rights, patents and good 
will, less depreciation. 

Note.—The company’s contingent liability with respect to foreign drafts 
discounted Dec. 31 1923 was $577,110.—V. 118, p. 1022. 


The Mackay Companies. 
(Annual Report Year ended Dec. 31 1923.) 


President Clarence H. Mackay Feb. 15 wrote in substance: 


Extent of System.—The Mackay Companies owns the whole or part of the 
capital stocks of cable, telegraph and telephone companies with lines ex- 
tending to every continent on the globe, including the entire capital stock 
of Commercial Cable Co. and the various landline companies making up 
what is known as the Postal Telegraphic System. 

Policy of Companies.—The policy of the Mackay Companies is to take 
from its subsidiary companies only sufficient funds to pay its dividends, all 
surplus earnings being left in the treasuries of those companies for exten- 
sions and the development of the business and the increase of reserves. 
These reserves continue to be invested in Government bonds as well as in 
other securities of the highest class. Regular quarterly dividends at the 
rate of 4% per annum on the Preferred shares and 7% per annum on the 
Common shares of the Mackay Companies have been paid during the year. 

Volume of Business Handied.—The volume of business handled by the 
landline system for the year 1923 was most satisfactory. A general reduc- 
tion in trans-Atlantic cable rates in April last caused a slight falling off 
in the revenues of the Atlantic cable system as compared with the previous 
year. However, a gradual increase in the number of cable messages is 
now more than offsetting the loss in revenue caused by the reduction in 
rates, and the cables for the past few months have been daily carrying the 
largest number of messages ever transmitted over them, exceeding even the 
number carried during the abnormal war period between 1916 and 1919. 
This is a very gratifying condition when it is considered that business con- 
ditions in Europe are so far from normal. Such a great volume of traffic 
augurs well for the future of the cables when peace and tranquillity are re- 
stored in Europe and normal business relations and trade are again re- 


sumed. 

Competition of Radio Does Not Affect Volume of Business.—It must be 
reassuring to the shareholders in telegraph and cable companies to know that 
the competition of the radio, which has existed since the close of the war, is 
having no effect on the volume of business being transmitted over the cables 
but that on the contrary radio would appear to be stimulating the use o 
electrical communication between the continents. The radio has now been 
in practical operation for a sufficient time to show that there is room for 
both methods of communication, namely, cable and radio, with the former 
more than holding its own because of its superiority in the fundamental 
requirements of secrecy and reliability. 

Contracis.—In May last the contracts between your companies and the 
Canadian Pacific Ry. for the exclusive interchange of telegraph and cable 
traffic were renewed for a further term of 15 years. By these contracts 
the telegraph system of the Canadian Pacific Ry. hands to the Postal Tele- 
graph-Commercial Cables al) telegraph and cable traffic collected by it in 
Canada destined to all parts of the world, and reciprocally the Postal 
Telegraph-Commercial Cables hands to the Canadian Pacific Ry. Telegraphs 
all telegraph and cable traffic destined for Canada. 

Cables.—The outstanding development in the field of trans-oceanic 
cabling during the past year was the laying by the Commercial Cable Co. 
of a new giant trans-Atlantic cable from New York to Havre, France, via 
Canso, Nova Scotia, and the Azores Islands, the total length of the cable 
being 4,411 miles. The shore end at New York was landed on Aug. 26 
1923, and the laying to Havre, France, was finally completed on Nov. 26 
1923. Through land wire connections between Havre and Paris, an in- 
stantaneous service has been inaugurated between New York City and the 
company’s main terminal office in the heart of the business district in Paris. 
This cable was paid for entirely from surplus earnings and reserves of your 
companies. 

This is the first cable to be laid between North America and Europe since 
1910 and is the Commercial Cable Co.'s second direct cable to France and 
its sixth between the United States and Europe. 

In the construction of this new cable, which is the bnagent ever manufac- 
tured for deep sea operation, more than 4,000,000 lbs. of copper, 1,800,000 
lbs. of gutta percha and some 80,000 miles of iron and steel wires of various 
sizes were used. The cable is capable of transmitting 1,200 letters per 
minute—600 in each direction simultaneously—a capacity nearly twice 
that of any other long cable now in operation anywhere. 

Concurrently with the landing of the new cable in France, the French 
Government granted to the Commercial Cable Co. the right to open a pub- 
lic cable office in Paris and receive cablegrams directly from the public at 
such office, and to deliver cablegrams directly therefrom, and to connect 
such office by wires with its cable terminus at Havre, France. This is a 
concession for which the Cable Co. has been contending for years past, the 

licy of the French Government hitherto being the same as that of other 

ontinental countries, namely, denying the right to privately-owned cable 
and telegraph companies to deal directly with the public. 

In order to quicken and improve the service on its through cable traffic 
via England, the Commercial Cable Co. in September last laid a new cable 
between its Waterville, Ireland, and Weston-super-Mare, England, cable 
stations, a distance of 311 miles. This cable was laid by the company’s 
own cable-repairing steamer, the “John W. Mackay,’’ and was completed 
and placed in operation on Sept. 19 1923. There are now four cables con- 
taining five duplexed conductors between the above cable stations. At 

Waterville, Ireland, they connect with your main trans-Atlantic cables, 
and at Weston-super-Mare, England, they connect with underground cables 
direct to London. 

The commercial Cable Co. has a contract with the German Atlantic 
Cable Co., providing for the laying , that company of a cable from Emden, 
Germany, to the Azores Islands (1,888 miles), and the laying by the Com- 
mercial Cable Co. of a cable from the Azores Islands to New York (2,302 
miles), to connect with such German cable. The laying of the above 
cables has been delayed because of the protracted negotiations with the 
Portuguese Government for landing rights at the Azores. Immediately 
such landing rights are secured it is the intention to promptly commence the 
manufacture of cables, so as to restore the direct cable communication which 
the Americas enjoyed with Germany prior to the war. Cable communica- 
tion is now had between the Americas and Germany only via England or 
France. 

Land Lines.—In continuing its constant policy of expansion and devel- 

ment, the land line system in the fall of last year began the construction 
ofa new transcontinental route, which involves the nee of new copper 
wires on present pole lines in the East and on the Pacific Coast, and the 


this new line there will be used approximately 60.080 telegraph poles and 
e 


new route to be 
pleted this spring thus : Eiving the land line system three distinct trans- 
continental routes. T new transcontinental route is important and 
essential for two reasons: first, to give a route across the Continent which 
will avoid the weather conditions to which the company's 
continental lines are subject. and secondly . because of 
graph business to and from the Pacific Coast. One of 
transcontinental lines goes via Chicago, Omaha and Salt 
Francisco. ‘The other via St. Louis, Kansas City and Albuquerque, New 
Mexico, to Los Angeles and San Francisco. 6 new route Dallas, 
El Paso, Texas, and across the southern part of New Mexico, Arizona and 
California, will provide an phe Fe weather route to the Coast, because 
it is entirely outside of the so-called storm area, which affects the operation 
of the more northerly routes during the winter months. 

The trustees consider that this new transcontinental route is one of the 
most progressive and important steps taken by the land line system in meny 
also extended and improved its facilities and of- 


our present two 
ke City to San 


oases. The com -z ae. 
ices in the grow uth, particularly in Florida, where a very rapid and 
permanent development is taking place. 


The use of multiplex printer apparatus has been extended to many of the 
large central stations, and this equipment is now being used to carry a very 
heavy volume of traffic. 

More than 4,000,000 pounds of copper wire were purchased during the 
year at the prevailing low _— for copper, to be used in replacement of 
old iron wire and to provide additional circuits on your land line system 
Avgrecimately 72% of your land line wire mileage is now of copper. 

h Anniversary of Commercial Cable-Postal Telegraph S -—This year 
marks the 40th anniversary of the opening for public business of the Com- 
mercial Cable-Postal Telegraph System. hat system began business with 
but two trans-Atlantic cables and a few telegraph wires between New York 
and Chicago. To-day it operates 300,000 miles of land wire, and 33,800 
miles of ocean cables, which is a greater cable mileage than is operated by 
ony other American system. It is the greatest combined telegraph and 
cable yetem in the world, extending in unbroken line two-thirds around the 
world from Shanghai, China, in the Orient, to Great Britain and the Con- 
tinent of Europe 
ner of the globe. 


= usual comparative income account was given in V. 118, 
p. ‘ 


Through its connecting companies it reaches every cor- 


BALANCE SHEET DEC. 31. 
Assets— 








1923. 1922. LAabtltties— 1923. 1922. 
Investments -..$93,304,989 $93,304,842 | Pref. shares___.$50.000,000 $50,000,000 
Gitoetesece 198,412 188,987 | Common shares 41.380,400 41,380,400 
Surplus........ 2,123,002 2,113,428 
. $93,503,402 $93,493,829| Total _...._. $93,503,402 $93,493,829 
—V. 118, p. 914. . 


J. G. Brill Company. 
(Annual Report, Year ended Dec. 31 1923.) 
Pres. Samuel M. Curwen, Philadelphia, Feb. 13, wrote 
n substance: 


Sales.—For 1923 the combined ay of the company’s four plants 
amounted, in sales value, to $18,167,486. The combined output for each 
of the past six years follows: 

$16,761,155|1920____... $17 .537.293}1922__.____ $10,177,583 

14,210,622/1921___..-- ,647 .899|1923______- 18, 486 

The output for the year 1923 is an indication that the company has shared 
in the business improvement which has been apparent in the electric rail- 
way industry during this period. 
Profits.—After deducting from the earnings the cost of maintenance and 
repairs for the year, amounting to $592,035, together with all other charges, 
and after setting aside out of earnings the following reserves: For deprecia- 
tion of plant and equipment, $231,148: for Federal and State income taxes, 
not yet due, $347,896; for special depreciation, $150,000, and for develop- 
ment of gasoline-propelied vehicles, $100,000, the result of the operation 
shows a net profit for the year of $2,146,506. 
Valuation of Properties and Good-will.—Since organization in 1907 it has 
been customary, in making the annual report, to show as one item, under 
“‘value of properties,’’ the amount carried on the books as representing the 
eal estate, buildings and equipment and an amount representing patents 
and good-will. It was felt that a re-statement of this entire account should 
be made to set forth more clearly the exact condition of your company. 
It was therefore decided to employ the American Appraisal Co. to make an 
appraisal to determine the present value of the real estate, buildings and 
equipment owned. Such an appraisal was made and indicated a substan- 
tial increased present value over the depreciated book value. 

While the good-will and patents are extremely valuable, they are to be 
considered as intangibles, and the directors decided to reduce their value 
to the nominal value of $1 each, substituting therefor, as far as possible, the 
increased tangible value shown by the appraisal and charging the balance, 
$199,670, against earned surplus. 

Unfilled Orders.—The amount of work on hand as of Dec. 31 1923 was 
$3,500,000, compared with $11,000,000 for 1922. 


The usual comparative income account was given in V. 
118, p. 797. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
{J. G. Brill & Co. and Subsidiaries.] 








1923. 1922. 1923. 1922. 

Assets— $s TAabilittes— $ $ 
Properties account x7,956,620 8,271,500] Preferred stock__. 4,580,000 4,580,000 
IN a Doce a Common stock... 4,810,200 4,810,200 
Good-will_.....-- S” ‘@nenee if , ae Saas 805,000 
Material, raw & in Accounts pavable. 948,414 568,308 

process _.__.... 3,414,016 2,858,825| Adv. pay.oncontr. 102,499 171,343 
Bills receivable... 535,996 178,106 | Federal tax reserve 347,896 130,012 
Acc’ts receivable__ 1,899,602 2,082,876! Miscell. reserves_. 219,292 99,701 
Misc. investments 274,048 264,228 | Surplus........_- 4,985,196 3,582,971 
Cis dio vednewe 1,875,227 1,092,000 
Deferred assets_-- Gane — sacsse 

DOS sisiceeds 15,993,698 14,747,535! Total _......_- 15,993,698 14,747,535 





+ Yytee of properties, $11,422,732, less deprec., $3,466,112.—V. 118, 
p. ; 


Illinois Bell Telephone Company. 
(Annual Report—Year ended Dec. 31 1923.) 


President W. R. Abbott, Chicago, Feb. 1, wrote in 
substance: 


Additions to Piant and Equipment.—Expenditure for new construction 
during 1923 amounted to $18,002,761. The principal items were as follows: 
Land and buildings, $818,942; switchboard and other equipment in tele- 
phone exchanges, $3,967,024; subscribers’ station equipment, $5,816,117; 
exchange and toll lines, $7,146,114. 

During 1923 the number of telephones connected was 203,095; the num- 
ber discontinued was 124,689, leaving a net gain of 78,406. In Chicago, 
the net gain was 52,851 telephones, included in the above. 

During the year additions to central office equipment in manually oper- 
ated offices in Chicago were completed at a cost of about $1,800,000. Simi- 
lar additions were started at seven offices, involving an estimated expendi- 
ture of $500,000. 

Outside of Chicago, switchboard additions were completed at 17 offices 
and new work started at four. 

1924 Program.—The program for 1924 provides for the expenditure of 
$19,000, for new construction, additions and renewals to the plant, and 
it is estimated that there will be a net gain of 65 000 telephones. 

Financing.—Extensions, additions and betterments of the plant to keep 
pace with the large growth of the business, together with refunding of the 
Chicago Telephone Co. 5% ponds, which matured Dec. 1 1923, amounting 
to $19,004,000, and the payment of the notes, aggregating $15,530,179 39, 
which matured on Dec. 1 1923, made necessary extensive financing during 
the i amg $10,000 ,000 additional capital stock was authorized by the stock- 
holders on April 9 1923, to be sold to the stockholders at par. This has 





erection of a new pole line with copper wires from_ Dallas, Texas, to Los 
Angeles, California, approximately 7500 miles. In the construction of 





been subscribed and is being paid in installments, the final payment of 20 
to be made on March 31 i9D4. 7 % 
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A First & Refunding bond issue of $50,000,000. bearing interest at 5%, 
was approved by the stockholders June 2 1923. These bonds were sold on 
favorable terms. In addition to the refunding, this financing will care for 
extensions and improvements of the property for the year 1924. 

Purchase of Kinloch Properties. —Under authorization of the Illinois Com- 
merce Commission, the Kinloch properties in Illinois were purchased on 
April 1 1923 at a cost of $830.000. The Kinloch Companies operated ex- 

nges at Alton and several near-by points and had extensive toll lines 
across the southern part of the State. ee i 

Traffic.—During the first seven months of 1923 the volume of traffic 
exceeded estimates. In Aug. and Sept. the volume of traffic approached 
@ norma! level, and in the remaining months of the year the calling rate was 
approximately the same as for the corresponding months of 1922, which 
eased the employment situation somewhat. A daily average of 4.800 ,000 
calls for the company, and 3,250,000 calls for Chicago, was reached at the 
end of 1923. 

Rates for’ Service.—On Aug. 1% 1923 the Illinois Commerce Commission 
entered an order redi ing : ates in the City of Chicago, which. if operative, 
would have reduced the coup .ny'’s revenue egusoutmesey $1,700,000 
perannum. The present Chicazo rates were fixed upon a minimum valua- 
tion made by the former Commission, and are producing less than a fair 
return on the fair v.lue of our property devoted to the service of the public. 
The order of the Commission being in our opinion confiscatory of the com- 
pany’s property, application was made to the U. 8. D strict Court in Chi- 
cago for an injunction aginst the Commission's order. A tempor ry in- 
junction was issued by three Federal Judges on Dec, 21, and the City of 
Chicago announced its intention to appe.l to the U. 8. Supreme Court. 
No further proceedings will be had pending the determination of this appeal. 


The usual comparative income account was given in 
V. 118, p. 800. 


BALANCE SHEET DEC. 31. 











1923. 1922. 1923. 1922. 
Assets— s Mtabtlittes— 3 
Intangible cap’! 42,639 42,639 | Capital stock... 68,017,529 60,000,000 
Land & bidgs. & Prem.on eap.stk. 2,911 2,911 
teleph. plant. 143,502,090 130,554,375 | Funded debt... 49,992,700 34,884,179 
General equip’t. 2,481,994 2,222,749! Acc’tspayable.. 3,655,063 2,754,295 
Investments --- 398,149 339,770 | Accr’d liabiities, 
Cash & deposits 1,987,693 1,509,975 not due-.--..-- 4,670,118 4,114,610 
Marketabie sec. 11,004,229 4,357 | Unexting. prem. 
Bills receivable. 52,847 32,313 Dita.  <«:ss0 601 
Acc’tsreceivable 6,603,389  5,157,659|Empl. ben. fund 1,400,000 1,400,000 
Mat’'ls & suppi’s 933,320 793,603 | Other def’d cred. ss 
Accrued income, a 63,920 45,751 
not due. -_--.-. 146,185 4,682 | Res’ve for accr'd 
Deferred debits. 4,825,030 458,261 depreciation... 37,392,963 33,522,900 
Other reserves - . 182,042 433,471 
Approp. surplus 460 ,297 Jaded 
Corporate surp- 5,140,029 3,961,666 
a 170,977,564 141,120,384 tl anesése 170,977,564 141,120,384 
—V. 118, p. 800. 


American Chicle Co. 
(Annual Report—Year Ended Dec. 31 1923.) 
Pres. Thomas H. Blodgett, N. Y., Jan. 31, reports in sub.: 


The year 1923 witnessed the pertiel restoration of the company’s profit 

capacity. After providing for all _ oo including depreciation, 

but before deiucting interest and discounts, income totaled $960,547. On 

account of losses sustained in the two prior years, no Federal! taxes will be 

for the current yeir, so that after deducting interest, discount 

and certain minor foreign expenses, net profit for the veir was $499,799, 

representing an improvement over 1922 of $669,015. The 1923 net profit 

of $499,799 does not include the refund from the federal Government on 

taxes etd to 1919, which, together with credits from sundry sources, 
totals $107 352. 

Contributing to the re-development of earning power have been the 
results of liquidation of surplus or unusable assets, reorganization of many 
departments and absence o/ expense for financing of bank loans and 5-year 
notes. Among the special tasks have been the following: Sale of idle 
factories in Chicago, London and Portland; concentration and improvement 
of mechanical equipment of Long Island City and Canadian factories; 
modernizing form of packing of principal products of company; installation 
of operating system under budgetary control; liquidation or reorganization 
of unprofitable foreign subsidiaries. 

The economies efiected in operation, plus normal earnings and the net, 
proceeds of liquidation, have enabled the management to reiuce bond and 
note indebtedness to the extent of $1,507,900 since Jan. 1 1922, and to 
disburse as interest on indeotediness during that time the sum of $784,999. 

Certain brands have increisei in volume of sales during the past year in 
@ most satisfactory manner. Ovchers, which represented almost one-half 
the company’s business a few years ago and which now represent less than 
25% of the total, have failed thus far to regain the favor of the buying 
public, notwithstanding careful guarding of quality and liberal advertising 


support. 

Ahe growth in the sales of products of the company, together with the 
increase in profits realized during the year 1923, are most gratifying to the 
management. The profits for the year 1924 should again show a gratifying 
increase. 

‘‘he usual comparative income account was given in 
V. 118, p. 553. 


COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31. 








1923. 1922. 1923. 1922. 
Assets-— 2 $ Ltabtlittes— $3 
Land, bidgs. & ma- Preferred stock... 3,000,000 3,000,000 
chin’y aft. depr. 3,553,081 3,974,911) Common stock --_x10,395,166 10,395,166 
Good-will, patents 5-year notes, 1927. 1,437,300 1,662,300 
& trade-marks.. 8,766,099 8,799,999} Def’d debs., 1928. 275,500 275,500 
Ces seca 1,253,135 821,761 | Sen Sen bonds..-. 1,768,000 1,890,000 
Govt. sec. at cost. --.-..--. 250,781] Accounts payable. 108,245 196,826 
Acc’ts & note3rec., Notes payabie._.. 1,944,800 2,338,600 
less reserve -_.-- 300,011 306,717 | Accruals__....--. 89,476 131,214 
Inventories - - . - - - 1,360,489 1,690,508| Res’veforconting. 783,770 1,187,303 
Acc’ts with foreign 
aaa 38,155 52,625 
Adv. Chicle purch. 339,410 26,722 
Investments_.---.-- 236,250 581,250 
Deferred charges... 409,483 418,337 
Profit & loss deficit 3,546,144 4,153,296 
TOE occcdu sue 19,802,257 21,076,908] Total _.....__- 19,802,257 21,076,908 








x Representing 155,025 shares of no par value.—V. 118, p. 1138, 1014. 


Pierce-Arrow Motor Car Company. 
(17th Annual Report—Year ended Dec. 31 1923.) 


Pres. Myron E. Forbes, Buffalo, N. Y., Feb. 11, wrote 
in substance: 


Results.—Operations during the year resulted in earnings of $1,732,391, 
from which must be deducted peevinen for depreciation of property and 
equipment amounting to $779,827. Interest charges on bank loans and 
the 20-Year 8% Debenture bonds amounted to $579,852, leaving $372,712 
available for dividends. All dividends due on the Prior Preference stock, 
amounting to $94,500, have been paid, which leaves a balance of $278,212 
in the surplus account. 

Capital Account.—During the year £77,477 was expended for miscel- 
laneous additions to D gad and equipment. ‘The cost of fully main- 
taining the plant and equipment, amounting to $636,539, has been ab- 
sor in operating 7. 

Working Capital.—The balance sheet reflects current assets of $13,265,326 
and current liabilities, inclu bank loans, of $3,723,286, or a ratio of 
3.5 to 1, as against a ratio of 2.7 to 1 a year ago. Net current assets, 
therefore, show a surplus of $5,342,040 over and above the $4,200,000 of 
outstanding debentures and of $3,767,040 over and above the 15.750 shares 
of Prior Preference stock. 

General.—In order to meet the ever increasing demand for credit facilities 

by distributors to negotiate time sales, particularly in the truck 





line, it was found desirable to organize a finance company. Accordingly 
the Pierce-Arrow Finance Corp has been formed. The entire issue of 
2,000 shares of capital stock was purchased by Pierce-Arrow Motor Car Co. 
for $250,000. 

It was further found necessary to reorganize the selling company dis- 
tributing our product at Cleveland, Ohio. ‘Tnis company is known as the 
Great Lakes Motor Co. We have invested $25,500 and own the controlling 
interest. 

During the year we have developed and placed into production the 
finest motor bus chassis ever offered the American buying public; it is 
powered with a six-cylinder dual valve double ignition engine. Our 
demonstration trips have aroused the keenest enthusiasm among motor 
bus users and operators, and although the chassis was only placed in pro- 
duction during the last quarter of the year, we have already received a 
substantial number of orders. It is our opinion that the new bus chassis 
will soon become an important factor in our volume of output. 

Our four wheel brake experimental work was continued during 1923 
and after most thorough testing under the severest conditions, the man- 
agement was finally convinced that our four wheel brake arrangement 
affords a new standard of safety in motor car operation. The type of brake 
which has now been adopted and which is being offered to the public as 
optional equipment at an extra cost, is the result of four years experimental 
development. While this equipment is optional, it is not merely attached 
to the car; on the contrary, in keeping with Pierce-Arrow policies to build 
but the finest and of the best material and workmanship, this equipment is 
built into the car. 

For some time our experimental and engineering departments have been 
engaged in the development of a new model passenger car of a lighter type 
than our present model. At the present time the company is not in position 
to make any definite announcement; it can be stated, however, that should 
we produce a lighter car, as a companion to the present model, its manu- 
facture will in no way affect the present Pierce-Arrow car. 


The usual comparative income account was given in 
V. 118, p. 804. 


BALANCE SHEET DEC. 31. 1923. 


aii oy 1922. | pan 1923. 1922. 
ssels— ‘ $ ilittes — $ < 
a ay ~~ aaa 5,568,994 Prior Pref. stock.. 1,575,000 -__..-. 
at'ts, trade-mks., % Cum. Pref .stk_10,000,000 10,000,000 
good-will, &c___ 5,000,000 2) Common stock.__24,077,082 5,331,412 
Investm'ts & adv. y385,785 122 ,267 20-Year 8% 8. F. 
ay ee eR 9,518,706 10,551,399 debentures --_-.__ 4250 RGO . wsstce 
Notes & accts. rec., | ic RE Raa Ete a 8 ,150,000 
Jess reserves.... 1,217,176 1,630,841 | Notes payable._...a2,500,000 _...__ 
U. 8S. Govt. War | Accounts payable. 1,116,225 1,408,077 
ae -. 179,410 179,410 | Customers’ depos. 107,061 108 ,600 
Miscell. invest. Oper. & conting. 
deposits... _- 148,495  148,190| reserves... 126,431 95,000 
Fb AL 2,201,539 1,132,846) Profit & losssurp. 278,212 -.-.-... 
Deferred charges... 468,931 79,814 | 
Profit &lossdeficit _.____ 4,679 328 














23,980,010 24,093,089 


a Secured by de 
Avril 16 1924. xf 


Total 


Sisdamikiioatal 23,980,010 24,093,089 
posit of $4,200,000 Ist Mtge. bonds as collateral due 
lant sile, buildings, machinery and equipment, $8,852 ,- 
161; 'ess reserve for depreciation, $3,992,193. Investments in and ad 
vances to foreign and domestic branches, $333.807 ; less reserves, $198,022 
investment in stock of Pierce-Arrow Finance Corp., $250.000. z Repre- 
sented by 250,000 shares of no par value (stated value $1,250,000) .—V. 
118, p. 804; V. 117, p. 2781. 


Northern Ohio Electric Corporation. 
(Annual Report—Year Ended Dec. 31 1923.) 
President Geo. E. Hardy, Feb. 14, reports in brief: 


Net earnings have been affected by the unfavorable results obtained by 
the railways department of the company’s subsidiary, Northern Ohio 
Traction & Light Co. This department has been operating at a loss, due 
lirgely to increased costs and taxes and a five-cent fare, transfers free, pre- 
va'ling on the street railway system in Akron, the principal city served. 
Motor bus competition also has affected earnings. the Akron street rail- 
way franchise expired on Feb. 1 1924 and no agreement being reached with 
respect to a new franchise, the city authorities ordered the company either 
to continue service at the former rate of fare or cease operations. As it 
could not afford the losses which a continuation of the five-cent fare would 
entail, the somapany suspended operations when the franchise expired. 
Just how this will work out it is impossible now to say. It is hoped, how- 
ever, that an agreement recognizing the principle of a fair return on value 
of property devoted to serving the public will be reached by representatives 
of the city and the company. 

The electric business has grown atarapid rate. In 1923 the sales of elec- 
tricity established a new high record of 157,468,263 kilowatt hours—an 
increase of more than 22,000,000 kilowatt hours over 1922. During the 
past year 2,832 customers were added, making a total of 48,328 served as of 
Dec. 31 1923. In order to provide for the fast-increasing demands for ser- 
vice, a high-tension transmission line is now being completed which will 
connect with the system of the Cleveland Electric INuminating Co., from 
which company power will be purchased on favorable terms. 

A payment of $120,000 has been made on the company’s one-year note, 
which now amounts to $2,680,000, and its maturity extended for another 
year to Feb. 1 1925. 


The usual comparative income account was published in 
V. 118, p. 552. 
BALANCE SHEET DECEMBER 31. 








1923. 1922. | 1923. 1922. 

Assets— $ $ |  Ltabilities— $ 3 
Securities owned.x10,550,053 9,762,223 Preferred stock... 6,000,000 6,000,000 
Cash on deposit... 124,407 23,875|Common stock... y375,000 375,000 
U. 8. Govt. secur. Sa <: aube |Z Note payable... 2,800,000 2, ,000 
Accts. receivable __ eee | Construc. reserve. 299,539 232,786 
Note discount (be- | Acer. & res. accts. 42,091 124,093 

ing amortized) __ 39,896 4,920 | Surplus. .......-- 1,225,103 179,139 

ne 10,741,733 9,791,018] Total -....-.-- 10,741,733 9,791,018 


x Securities owned, $9,998,100 par value the Northern Ohio Traction & 
Light Co. Common stock. y Common stock represented by 75,000 shares 
without par value. z Now $2,680,000, due Feb. 1 1925, $120,000 having 
been paid Feb. 1 1924.—V. 118, p. 552, 1268. 


Twin City Rapid Transit Co. & Subsidiary Companies. 
(Report for Fiscal Year ended Dec. 31 1923.) 


President Horace Lowry, Jersey City, N. J., Jan. 22, 
‘reports in substance: 


Hearings on Valuation.—On Oct. 8 1923 hearings were commenced before 
the Minnesota Railroad & Warehouse Commission for the purpose of de- 
termining the value of the ow of the company, fixing a reasonable 
rate of return thereon, and the rate of fare to be charged by that company. 
Preparation for these hearings has involved a large amount of expert 
engineering work. These hearings have continued, with short recesses, 
and at the date of this report the taking of testimony had not been com- 
pleted. Similar hearings before the Commission for the  parpene of deter- 
mining the value of the pro y of the St. Paul wy RD g a reasonable 
rate of return thereon, and the rate of fare to be charged by that com y. 
will follow the Minneapolis Street ~~ proceedings. The officers o' th 
companies are using every effort to hasten the final determination of the 
value of the properties. 

Because of the unsettled situation confronting your companies which will 
continue until the valuation of the properties is finally determined, only 
such additions, extensions and improvements have or can be made as are 
—— required and fully justified by increase in travel and necessary 
convenience to the car riders. 

All of the property of subsidiary companies has been maintained in first- 
Gene. operating condition and is providing a high standard of service to the 
public. 

Equipment.—The engineers of the subsidiary companies have been ex- 





perimenting for more two years in the development of a t-weight 
street car which would be as nearly noiseless in operation as 1. . 








Mar. 22 1924.] 
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it is believed they have succeeded in pens « 
an. in operation in any other city of uring 
the company remodeled 75 " vi the same with front exits. 
opie abe penctieaily OF 52 service ot 6 time. 
a earnings for 1923 ee ya yostity the directors 
—s and pa Quarter vidends / upon the Preferred 
stock and 6% on oe Oo stock. 

Group Insurance Plan.—During the year there was put into effect a plan 
by which insurable employees are insured at the expense of the companies 
under the group insurance plan, —— such employees agree to save 2% 
of their earnings in a t fund which is deposited with two responsible 
national banks, one located in Minneapolis and the other in St. Paul. At 
the present time about 98% of the eligible employees are enrolled in this 
qsurance and thrift plan. 


INCOME STATEMENT FOR CALENDAR YEARS. 


car which is in advance of 
country. D the year 


1923. 1922. 1921. 1920. 
Rev. gomenee carried 221,542,298 226,543,924 227,727,748 238,388,782 





























Rev transport’n__$13,351,233 $13,659,955 $13,734,117 $12,879,281 
er revenue....._-. nal 111,878 112,693 131,464 »125 
Total oper. revenue__$13,463,112 $13,772,647 $13,865,582 $12,986,406 
Way and structures____ $1,197,373 $1,303,587 $1,389,612 $1,234,266 
Equipment. -.........- 1,137 ,029 1,240,967 1,495,920 1,475,075 
wer _--_............ 1,421,156 1,446,542 1,395,174 1,185,182 
Conducting transport’n, 4,514,533 4,558,838 5,330,539 4,652,777 
EE wie wk wil bi 51,021 30,362 41,851 43.560 
General & miscellaneous 1,216,729 1,334,027 1,337,439 1,203,972 
Total oper. expenses__ $9,537,841 $9,914,324 $10,990.535 $9,794,834 
Net operating revenue_. $3,925,270 $3,858,323 $2,875,046 $3,191,572 
WEE nico naman bas 1,373,069 1,251,925 1,139,637 1,161,506 
Operating ineome___. $2,552,201 $2,606,398 $1,735,409 $2,030,065 
Non-operating income-_- 116,936 69,242 55,732 84,332 
Gross income... _- Sees $2,675,640 $1,791,142 $2,114,397 
Interest on funded debt. $1,087,626 $1,091,255 $1,073,229 $1,080.684 
Miscellaneous ________- 11,444 19,183 20,608 34,613 
Pref. dividends (7%) -_-- 210.000 210.000 210,000 210,000 
Common dividends. _(6%)1,320.000 (4%) 880,000 (2% )440,000 (3 %)660,000 
Balance, surplus. .. $40 .067 $475,201 $47,305 $129,100 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Asseis— $ $ Liabilittes— $ 
Road and equip- Common stock. _-.22,000,000 22,000,000 
SR gisieataree taal 56,202,301 55,304,963 | Preferred stock... 3,000,000 3,000,000 
Miscell Physical Funded debt un- 
property __..._. 989,173 1,122,440; matured__..__. 19,888,000 19,888,000 
Other investments 1,630,755 1,330,032/| Audited accts. and 
Cititchacatese 189,449 ye wages payable _- 27,923 29,947 
Loans and notes re- Misc. accts. pay’le 16,131 7,124 
ceivable ___.__. 44,894 26,098; Accr.int.(notdue) 389,726 389,727 
Miscell. accounts Tax liability_--_- 1,366,774 1,249,417 
receivable. - _.-_- 67,117 106 ,499 | Injury and damage 
Material and sup- eee 264,717 273,810 
EE 836,715 986 ,431 | Deprec’n reserve. _11,270,963 10,594,138 
Rents and insur- Miscel. reserves.. -...--- 40,790 
ance paid in ad- Unadjust. credits. 16,763 32,770 
CN Gsetasbae 54,686 11,493 | Profit and loss_... 1,774,093 1,722,736 
NE ie ed 60,015,093 59,228,459] Total _....... 60,015,093 59,228,459 
—V. 118, p. 432. 
GENERAL INVESTMENT NEWS 
RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full details in last week’s 
“Chronicle” either under “‘Editorial Comment” or “Current 
Events and Discussions.” 


Additional wage Adpuements --Eiestive March 1, engineers and firemen 
on the Pittsburgh & West Virginia Ry. have been granted a wage increase 
of approximately 5%. ‘‘Philadelphia News Bureau’’ March 19. 

Baltimore & Ohio RR. reached settlement with its 6,000 engineers, fire- 
men and hostlers on question of wages by increasing pay between 5 and 6% 
on March 15. ‘Wall Street Journal’’ March 17, p. 2. 

Pennsylvania RR. grants approximately 6.2% increase in wages to 
32,000 conductors, baggagemen, brakemen and switch tenders. ‘‘Phila- 
delphia News Bureau’’ March 15 p. 1. 

ffective March 1, engineers on the Southern Ry. have been granted a 
wage increase of approximately 5%. ‘‘Wall Street Journal’’ March 18 


D. 4 , 
Effective March 15, engineers and firemen of New York Chicago & St. 
Louis were granted 5% wage increase. ‘‘Boston News Bureau’’ March 21. 
New Jersey State Public Utility Board Orders Hudson & Manhattan RR. to 
Construct Additional Passageways Between Its Paronia Avenue eas ( City) 
Station and the Erie RR. Concourse. ‘‘Evening Post’’ March 19, p. 17. 

I. C. C. Hears Arguments of Nine Western States For Rail Rate Cut.— 
Kansas, Missouri, Iowa, Minnesota, Louisiana, Oklahoma, Nebraska, 
North and South Dakota join in fight for lower rates on grain products. 
“Even Post’’ March 20, p. 5. 

New York State Senate Hears Measure Authorizing State Loan For Grade 
Crossings Elimination.—A concurrent resolution proposing an amendment 
to the Constitution to permit the State to lend its credit up to $300,000,000 
to municipalities and railroads for the elimination of grade crossings was 
introduced in the Legislature March 20. ‘‘New York Times’’ March 21, 
p. 15. 

Authorized Siatistics.—Reports filed by the railroads with the Car 
Service Division of the American Railroad_Association show: 

Locomotive Repair .—Class 1 railroads on March 1 had 11,304 locomotives 
in need of repair, or 17.5%, a decrease of 479 compared wita the number 
on Feb. 15, at which time there were 11,783, or 18.3%. Of the total 
number 6,047, or 9.4%, were in need of classified repairs on March 1, a 
decrease of 257 compared with the number on Feb. 15, while 5,257, or 
8.1%, were in need of running repairs, a decrease of 222 compared with 
the same previous date. Class 1 railroads on March 1 had 53,127 ser- 
viceable locomotives. an increase of 449 compared with the number on 
Feb. 15. During the last half of February the railroads repaired and 
turned out of their shops 22 457 locomotives, compared with 22,292 during 
the first half of the month, or an increase of 165. 

Freight Car Repair.—Freight cars in need of repair on March 1 totaled 
168,782, or 734%, an iacrease of 3,887 compared with the number on 
Feb. 15, at which time there were 164,895, or 7.2%. Freight cars in 
need of heavy repair on March 1 totaled 119,505, or 5.3%. This was an 
increase of 617 cars compared with Feb. 15. Freight cars in need of light 
repair numbered 49,277. or 2.2%, an increase of 3.270 compared with the 
same previous date. 

Surplus Cars.—Surplus freight cars in good repair on Mar. 7 totaled 
1 "436. an increase of 10,153 cars compared with the number reported on 
Feb. 29. Of the total number, 53,578 surplus box cars in good repair were 
reported, an increase within a week of 2,180, while there were also 64,115 
surplus coal cars, an increase of 7,497 within the same period. Surplus 
stock cars in good repair totaled 15,262, an increase compared with Feb. 
29 of 514. Surplus refrigerator cars totaled 7,185, or a decrease of 310 
within the same period. ‘ 

Car Shortage.—The total car shortage reported on Mar. 7 amounted to 
2,001, a decrease of 1,990 compared with that reported on Feb. 29. 

Matters Covered in “‘Chronicle’’ March 15.—(a) Railroad gross and net 
earnings for January, p- 1197-1199. (b) New high record in loading of 
revenue freight. p. 1207. (c) Initial dividend on Southern Ry. Common 
stock—excitement on Stock Exchange, p. 1218. (d) Preferential rail- 


to 
(e) Special message to N. Legislature by Governor Smith urges abolition 


a 


Atlantic & Yadkin RR.— Receivership.— 

J. W. Fry of Greensboro and A. E. Smith of Mt. Airy, N. C., have 

pose qpogmce receivers by Federal Judge E. Yates Webb at Greens- 
ro, N.C. 


Interest payments on the $1,500,000 Ist gold 4s of the Atlantic & Yadkin 
will not be interrupted by the receivership, it is said, as both yeast land 
interest on these bonds are guaranteed by Southern Ry.—V. 118, p. 1266. 


Augusta-Aiken Ry. & Electric Corp.—Wages.— 

A board of arbitrators recently agreed on a compromise wage scale 
Fating, she trainmen an increase of 24 cents an hour, effective Jan. 1 
1924. he men had asked for a 5-centarvance. Under the new agreement 
motormen and conductors will receive 47 cents an hour and one-man 
operators 5244 cents an hour.—V. 118, p. 1134. 


Baltimore & Ohio RR.—To Refund Bonds.— 

The company has applied to the I.-S. C. Commission for permission to 
nominally issue $3,000,000 6% Ref. & Gen. Mtge. bonds, the proceeds 
to be used to refund a like amount of its 6% Coll. Trust Gold bonds, due 
April 1 1924.—V. 118, p. 793. 


Boston & Maine RR.— Against Consolidation.— 

With reference to a resolution to be introduced at tae annual meeting 
upon the request of the Boston & Maine RR. Stockholders’ Protective 
ation by Edmund D. Codman, against any consolidation of the 
Boston & Maine RR. with the New York New Haven & Hartford RR., 
a  Sooutee to the stocholders dated March 11 on behalf of the management 
states: 

“The position of the management in respect to tne matter of consolida- 
tions was clearly stated in the 1922 annual reoort and is reiterated in the 
annual report for 1923 as follows: 

***As stated in the last annual report, the B. & M. was particularl 

interested that the inaerent value of its property should be pesnaminel > 
and that no coasolidation should be entered into which did nov deal fairly 
with the owners of the proverty. The Commission is, however, required 
by the Transportation Act to prepare a plan, aud uested every important 
railroad to appear aad state its views on the subject. After considering 
the arguments for and against the various plans of consolidation, the 
management of the Boston & Maine appeared before the Commission 
and stated its position to be substantially as follows: 
"That, while the management of the Boston & Maine vrefers to be 
left alone to develop its own earning power under the Transportation 
Act, it recognizes the duty of the Commission to prepare a vian of 
consolidation, and also recognizes the fact that a road situated as is the 
Boston & Maine may not be free to realize the full benefits of the Act 
except tnrough consolidation. 

* “That, if consolidation must come, the logical form to meet the intent 
of the Transportation Act would be with an east and west system—generally 
referred to as the trunk line plan—rather than the so-called New England 


plan. 

“*That, if there should be a New England system, it saould comprise 
af ee roads within the territory except possibly the Canadian lines in 
Jiaine. 

“* “That the unusual situation in New England warrants alternative plans 
with reasonable latitude for negotiation.’ 

“No report or recommendation has yet been made uvon the question 
of consolidations by the I.-S. C. Commision before whom full hearings 
and arguments have been had and when such report shall be made no 
action can be taken except by a vote of the stockholders. To taxe any 
action at this time will, in the opinion of the management, be prejudicial 
ane mer ore the future negotiations and action of this company.’ 
—v. » p- 1266. 


Brooklyn-Manhattan Transit Corp.—New Officer.— 
Frederick C. Marston of Montclair, N. J., who recently resizned as Vice- 
President of the Irving Bank-Columbia Trust Co., has been elected Secre- 
tary-Treasurer. This office has been unfilled since the corporation recently 
reorganized.—V. 118, p. 1267. 


Buffalo & Susquehanna RR.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $3,000,000 
Common stock and $4,000,000 Preferred stock per $100), transferrable at 
the office of Edward B. Smith & Co., 5 Nassau St., N. Y. City, and coun- 
tersigned and registered by the Equitable Trust Co. of New York, 57 Wall 
St., in lieu of the Common and Preferred stock voting trust certificates of 
the corporation, expired Jan. 1 1924, stricken from the list and ruled no 
longer a delivery.—V. 118, p. 1134. 


Capital Traction Co.—Balance Sheet Dec. 31.— 








1923. 1922. 1923. 1922 
Assets— $ x Liabiltites— 3 x 
Road & equipm't_.19,756,274 19,362,894 | Capital stock... .. 12,000,000 12,000,000 
Mise.phys.prop.. 101,555 101,555| Funded debt. ---.- 5,606,000 5,606,000 
Ipvest.inU.S.see. 420,000 450,000 | Audited accts. and 
Other investments = ie wages payable -- 1,227 1,142 
SD iathieitidinmceae 344,167 425,358 | Misc. accts. pay.-_ 4,878 8,515 
Misc. accts. rec. __ 27 ,887 ,332 | Matured int. and 
Material & supplies 136,915 128,788 divs. unpaid... 241,287 243,702 
Deprec.res’vefd.. 854,571 776,431 | Int. accr. not due. 23 ,358 ,358 
Insur. res’ ve fund. 150 150 | Deferred liabilities 4,474 3,779 
Unadj. debits_... 23,513 35,585 | Accrued deprec. on 
road & equipm’t 1,665,474 1,419,658 
Other Unadj.cred. 616,594 627 ,372 
Total (each side) _21,687,532 21,288,093 | Profit and loss.... 1,524,240 1,354,567 
The usual income account was given in V. 118, p. 1267. 
Central of Georgia Ry.—Bond Issue Approved.— 
The Georgia P. 8. Commission has authorized the comeane to issue 
$5,000,000 Ref. & Gen. Mtge. 5%% bonds. See offering in V. 118, p.- 


1011, 1267. 
Chicago & Alton RR.—Oct. 1 1923 Interest Paid.— 


The protective committee (Charles A. Peabody, Chairman) representing 
the 3% Refunding 50-Year Gold bonds, issued the following statement: 

‘The receivers have paid, on the 3% bonds, the interest which became 
due on Oct. 1 1923, with interest thereon at 6%. 

‘“‘Depositors should present their certificates of deposit promptly to the 
New York Trust Co., 100 Broadway, N. Y. City, depositary, or to Illinois 
Merchants Trust Co., Chicago, Ill., sub-depositary. Upon such presenta- 
tion: (i) Depositors who have not received an advance of the Oct. 1 1923 
interest will receive such interest with interest thereon at 6% to the date 
of payment by the receivers; (2) those who have already received an advance 
of the Oct. 1 192% interest will be credited with the repayment thereof; 
(3) as the company is about to default in payment of the April 1 1924 
interest, any depositor who so rogues may at any time on or after April 1 
receive an advance of the April 1 1924 interest.’’—-V. 118, p. 1267. 


Chicago City Ry.—New Director.— 
E. N. Hurley has been elected a director succeeding Harrison B. Riley. 
—V. 116, p. 2388. 


Chicago Peoria & St. Louis RR.— Suit.— 

The Bankers Trust Co., New York, has filed foreclosure suit in Sangamon 
County Circuit Court of Illinois to recover 10 locomotives, 200 box cars 
and 400 coal cars sold to the road in 1913 for $692,700, of which 102,700 
was paid in cash and balance of $590,000 in 6% Equip. notes. her 
defaulted payment due on Nov. 1 1923. 

General Manager Hurst says if the foreclosure suit is successful, the 
operation of the road, which extends from Pekin to Alton, will be seri- 
ously hampered.—V. 118, p. 1267, 549. 


Cincinnati Traction Co.—Fare Increase.— 

The company announces that rates of fare payable on and after April 1 
will be as follows: (1) Adults—Cash, 9 cents; tickets will be sold in stri 
of 6 tickets for 54 cents. (2) Children—Under 10 years of age, cash, 4 
cents; ticket will be sold in strips of 4 tickets for 18 cents. ransfers 
be given under present rules and regulations. Old tickets will not be ac- 
cepted for fare, but will be redeemed at Room 812, Traction Bldg., Cincin- 


nati, O. , 
The company at present charges a cash fare of 9 cents with 6 tickets’» 
51 oman. 118. p. 1011. 


Cleveland Cincinnati Chicago & St. Louis Ry.—Divi- 





road rates under Shipping Ac rdered by I.-S. C. Commission, p. 1225. 
of grade crossings, p. 1226. . 


dend Increased.—The directors have declared a quarterly 
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dividend of 144% on the Common stock, and the regular 
quarterly dividend of 14% on the 5% non-cumul. Preferred 
stock, both payable April 19 to holders of record April 1. 
The company since Jan. 20 1923 paid 1% quarterly on the 
Common stock.—V. 118, p. 793, 84. 


Connecticut Valley Street Ry.— Sale of Property.— 


Receiver D. P. Abercrombie will receive bids on or before March 28 for 
the sale of the entire property.—V. 117, p. 2323 


‘Cuba Northern Rys.—Equip. Trusis Offered.—National 
City Co. are offering at prices to yield from 6% to 7%, 
according to maturity, $1,680,000 644% Equip. Trust Gold 
certificates. Issued under the Phila. plan. (See adv. pages.) 

Denom. $1,000. Dividends payable M. & 8. at National City Bank, 
New York, trustee. Serial maturities of $210,000 per annum, March 1 
1925 to March 1 1932, both inclusive. Payment of the certificates and 
dividend warrants unconditionally guaranteed by endorsement by Cuba 
Northern Rys. Co. 

Certificates are to be issued to provide for part of the cost of the following 
standard railway equipment: 17 consolidation freight locomotives, 10 
steel underframe passenger cars, 2 steel underframe baggage cars, 350 40-ton 
steel underframe box cars, 326 30-ton steel underframe box cars, 259 30-ton 
steel underframe flat cars and 50 8,000-gallon steel underframe tank cars. 

The foregoing equipment cost $2,970,036, of which $1,290,036 has been 
paid by the qompeny in cash. These Equip. Trust certificates thus repre- 
sent only 56% of the cost of the equipment. A part of this equipment has 
been in service for about 3 years or less and the balance is new. 

Company for the year ended June 30 1923 reported total! operating 
revenues of $5,111,796; balance available for interest charges of $2,476,189: 
interest charges of $940,364, and surplus of $1,535,825. 

Detroit United Ry.—Earnings.— 

{The Detroit City Lines were sold to the city May 14 1922, and the 
earnings for 1922 and 1923 are exclusive of the City Lines after that date.] 
Calendar Years— 1923 1922. 1921. 920. 
Passenger revenue_--_-_- $7 .257.895 $11,766,837 $21,913,440 $27,204,192 











Express revenue______. 1,548,389 1,358 .303 1,344,132 1,708,790 
Mail revenue.-_---...-- 19,194 18,268 16,789 13,913 
Special car revenue_.-_.-_ 38,121 41,363 54,707 59,333 
Total gross earnings... $8.863,600 $13,184,771 $23,329,068 $28,986,228 
Operating expenses. .-_-.. 7,243,271 10,098,489 19,428,779 25,025,165 
Net earnings._._.._-. $1,620,229 $3,086,282 $3,900,289 $3,961,063 
Other income_.__...-.- 873,583 1.064.574 716,224 676,118 
Gross inc. less op. exp. $2,483,911 $4,150,856 $4,616,513 $4,637,181 
Deduct—Taxes___..---- $573,665 $777,000 $1,200,006 $1,062,183 
Int. on fd. & float. dt_ x1,056,600 1,445,981 2,151,062 1,941,423 
Contingent reserve.....  _____- 250,000 250,000 50,000 
ong Co RE (6%)921,356(134)230'276 _(2)300000 (8)1,200:000 
vidends__._.-_- ( ‘ 2)300, 8) 1,200,000 

Btock dividend. ...___- ger tene Peek (214)375,000 > 





Balance, surplus def$67,.710 $1,321,411 $190,445 $233 575 

The surplus account for 1923 shows: Balance as of Jan. 1 1923 as 
edrasted and after poving eftect to the revaluation of the properties by the 
Michigan P. U. Commission, $5,067,562; discount on securities retired 
(net), $78,784; total, $5,146,346. Less deficit (as above) $67,710: con- 
tingent liability reserve, $86,949; depreciation for year 1923, $533,826; 
loss by fire (1923), $33,074; profit and loss surplus, $4,434,787. 

x After deducting $732,787, being vrovortion of interest received with 


to balance owing by City of Detroit, credited upon the books of 
the company to interest on funded debt.—V. 118, p. 906, 201. 


Empire State RR. Corp., Syracuse.—New Director.— 
H. ©. Beattie, Vice-Pres. and st officer of the Syracuse Trust Co., 


has been e a director to succeed the | : : —v. 
118, P2580. succ e late James M. Gilbert.—V 


Federal Light & Traction Co.—Tenders.— 
The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y. 
City, will until April 7 receive bids for the sale to it of 1st Lien 8. F. gold 


bonds, due March 1 1942, to an t sufficie 2 : 
oy i18 P1185. an amount sufficient to pruned eats 


Gulf Mobile & Northern RR.— Dividend Increased.— 

The directors have declared a dividend of 1% on the Pref. stock (votin 
trust certificates) payable May 15 to holders of record May 1. An initia 
dividend of xg was paid on the Pref. stock on Nov. 15 last, and a like 
amount on Feb. 15 last.—V. 118, p. 659. 


Holyoke Street Ry.—To Issue Bonds.— 
The stockholders have approved the issuance of $200,000 additional 
bonds to cover costs of increased equipment, double track and additions 


since 1915, making the total bonded debt less than $1, 000.— 
V. 118, p. 1267. 7 nO es an $1,400,000 


Indianapolis Street Ry.—Seeks Fare Increase.— 
The company has filed a petition with the Indiana P. 8S. Commission for 
an increase in fare to 7 cents, or 4 tickets for 25 cents, and for a reduction 


in the transfer charge to 1 cent. The present rate of fare is 
cents for a transfer. 4 «9 sae 


The company proposes that the net income in excess of present net 
income resulting from increased fares shall be placed in a depreciation 
account and u for no other purpose than the rehabilitation of the property 
such as purchasing new cars, improving tracks, constructing new sub- 
stations and the improvement of the service generally.—V. 118, p. 907. 


Jamaica Public Service Co.—Earnings .— 
Results of Operation, Six Months, Twenty Days ending Dec. 31 1923. 


Gross earnings, (a2) Tramway Dept., $195,273: (b) Light & P. 
Dept., $102,565; (c) miscellaneous income, $5,092; fotal cited 





Bea 02,93 
oper. expenses: Operation, $152,642; maint., $43,382; total_____ oe One 
a IRE et EE Sa Lao IS 4 62° 
Bond interest, $37,910; sundry interest, $7,830_...._..._.______- 3 $5 
SE sgh gp ee I a ie eae 16.458 
Miscellaneous credit to profit and loss_______________......... Cr.6 946 
a eo mono teennnmnonece, oe 
Current surplus (as per balance sheet)__________________ $2 30 
—V. 117, p. 1129. ~~ 2 


Kansas City Mexico & Orient RR.—Stockholders May 
Buy Road.— 


A London cable Marcn 18 stated that at a meeting of British shareholders 
strong protests were voiced against the forthcoming sale of the company’s 
property. The meeting endorsed the Chairman's suggestion tnat if post- 
ponement is not obtained, British stocknolders subscribe to $3,000,000 to 
allow a bid to be made in tneir benalf at the pebtc auction to be held in 
Kansas City on March 27.—V. 118, p. 907, 664. 


Lehigh Valley Transit Co. (and Subs.).—Earnings.— 
Calendar Years— 1923 19 











. 922. 
pS ee $5,268,507 $5,331,305 
Total operating expenses, including taxes__.__._- 3,691,180 3,761,723 

ESS EE EE Le, a nee 1,577,327 ° . 

Income from interest on bonds____...........--- . 4,202 “1 nae 
Income from interest on notes and deposits-_-____—-_ 10,322 7,837 
REED EOE GIVE. 5 nn ec ccccnnccccnnss 111,408 110,488 

ee ee nna ecuckeedtbeaen $1,703,259 $1,691, 
Depreciation allowance. ._................-.--- 3 ° $492'957 
Interest, funded debt__._..........--..------- 625,484 662,674 
Interest, floating debt__...._-..........-.----- 49,792 66 ,907 
Amortization of discount and expenses. -_.___-_-_- 22,059 22,573 
LTA neeeiehn Lon Leib thane hthdnoes $499,069 J 
—V. 117, p. 86 ee 





—- 
ee 


Keokuk & Des Moines Ry.—!/nterest Payment.— 

Holders of the 5% ist Mtge. bonds will receive an interest payment of 
2% in April, according to a plan adopted by the bondholders’ committee. 
The committee expects the bonds to pay 4% a year as long as the lease with 
the Chicago Rock Island & Pacific Ry. continues. The lease on 
Dec. 31 1923, but later a temporary lease was negotiated whereby the Rock 
Island pays all expenses of operating the railroad and turns over to the 
bondholders $10,000 net each month.—V. 118, p. 431. 


Macon Dublin & Savannah RR.—New President.— 


8. Davies Warfield of Baltimore has been elected President, succeeding 
James A. Blair Jr. of New York.—V. 111, p. 493. 


Market St. Ry., San Francisco.— Debt Limit Increased.— 
The stockholders on March 13 authorized an extension of the bond debt 


limit to $40,000,000 to care for refunding operations between now and 
September. 


he stockholders also ratified the issue and sale of $13,000,000 Ist 
Mtge. 7% Gold bonds (see offering in V. 118, p. 202).—V. 118, p. 1268, 
132. 


Maryland & Pennsylvania RR.—Plan of Exchange Ap- 
proved .— 


The stockholders on Mar. 19 approved the plan of exchange of new 6% 
Ist Consol. Mtze. bonds and stock for Ist Income Mtge. 4% bonds, as out- 
lined in the ‘‘Chronicle”’ of Sept. 29 1923. See V. 117, p. 1461. 


Massachusetts Northeastern Street Ry.— 

See Nashua Street Ry. below.—V. 118, p. 85. 

Missouri-Kansas-Texas RR.—Settlement.— 

The I.-8. C. Commission has certified payment of $660,448 to the com- 
pany in final payment of Government's guarantee of earnings for first six 


months following the termination of Federal control, making a total of 
$13,243,448 paid the carrier.—V. 118, p. 664, 551. 


Municipal Service Co. (& Subs.).—Earnings.— 














1923. 1922. Calendar Y ears— 1923. 1922. 
Calendar Y ears— $ $s 
Gross earnings. ___..4,823,589 3,665,903 | Exps. Mun.Serv.Co 33,682 39,066 
Operating exps___--2,807,720 2,157,677 — —_—_— 
Taxes (exci. Fed.tax) 183,231 140,335 Balance _....----1,339,947 1,014,530 
Income deductions. _ 6,781 6,043 |Int. Mun. Serv. Co. 320,094 332,718 
Rentals & int. pd. by | Renewal reserve.... 422,508 315,321 
subsidiaries, &c... 452,229 308,252 Federal tax..-..---- 92,198 63,862 
Se 1,373,629 1,053,596} Balance .....-.-- 505,147 302,62 
Consolidated Balance Sheet Dec. 31 1923. 
Assets— Liabtlities— 
Plant, property, &c_...-.--- $19,057,825|Common stock..-..-------- x$1,000,000 
et Stile eiiw ee cna 370,824 | Preferred stock.-.-.--------- 2,909,200 
Special deposits........._--. 76,231 | Stock of sub. cos..-.-.------- 1,900,850 
United States securities-_-.-- 294,870 | Collateral trust bonds -- --.--- 3,868,500 
Accounts receivable_---_-.-.- 391,941 | Coupon notes......-.------- 678,000 
Material and supplies. ---.-- 494,614 | Bonds of sub. cos. -.-.-.------ 6,474,000 
RE 1,042,861 | Other capital........----..- 2,198 
Wetes GRVANE..ocncccccece 210,000 
Accounts payable.....----- 473,260 
Accrued taxes, interest, &c-_- 390,814 
——————- | Reserves. .......---------- 2,199,114 
Total (each side) .......-- ee 1,623,230 


x 50,000 shares of no par value.—V. 118, p. 907. 


Nashua (N. H.) Street Ry.—T7o Lease Line.— 

The New Hampshire P. 8. Commission has authorized the company to 
operate under a temporary lease the lines of the Massachusetts North- 
eastern Street Ry. between Hudson Bridge and Hudson Centre, con- 
necting with the Nashua company’s lines. Permission was also given 


the Nashua Street Ry. later to buy the property of the Northeastern, if 
thought desirable.—V. 110, p. 1973. 


New Hampshire Elec. Rys.—Sub. Co. Near Receivership.— 
President D. A. Belden announces that unless financial assistance is 
offered by the communities served by the Dover Somersworth & Rochester 


Street Ry. in the near future, that company will be forced into the hands 
of a receiver.—V. 103, p. 493. 


New York Central RR.—Increases Holding in Mich. Cent. 

The company acquired approximately 3,600 additional shares of Michigan 
Central stock during 1923. Tne Central now owns 95% of the Common 
stock of the Michigan Central, wnich it has controlled for many years 
having about 178,000 snares out of 187,364 outstanding. No statement of 
the price paid was given out, but it was stated to have been about $355 
per share.—V. 118, p. 1268, 1259. a 


New York State Rys.—New Franchise.— 

The Common Council of Rochester, N. Y., on March 11 approves the 
franchise for the operation of the crosstown trackless trolley line for a pases 
of 25 years. This line is operated by the Rochester Railways Co-ordinated 


Bus Lines, Inc., a subsidiary. The franchise includes transfer privileges 
to all city bus and trolley lines.—V. 118, p. 907. 


Northern Central Ry.—Stock Increased.— 

The stockholders recently increased the authorized capital stock by 
$6,000,000, of which $3.500,000 will soon be issued. The stockholders 
also approved the issuance of $9,500,000 Gen. & Ref. Mtge. 5% _bonds. 


The proceeds will be used to reimburse the Pennsylvaina RR. for advances 
totaling $13,000,000. See also V. 118, p. 795, 85. 


Oklahoma City-Ada-Atoka Ry.—Securities Authorized. 

The I.-S. C. Comission on March 10 authorized the company to issue 
(1) not exceeding $800,000 Common stock, par $100, and (2) not exceeding 
$800,000 of Ist Mtge. 6% bonds; said stock and bonds to be delivered to 
H. R. Hudson in payment for property to be acquired. The report of the 
Commission says in part: 

The applicant was organized and incorp. in Oklahoma on Oct. 11923 and 
acquired a line of railroad extending from Shawnee to Coalgate, Okla., 78 
miles. he Oklahoma City Shawnee Interurban Ry. acquired a line of 
road extending from Oklahoma City to Shawnee, Okla., 39 miles. These 
two properties were formerly part of a branch line of the Missouri Kansas 
& Texas Ry., which company at the time of its reorganization elected not to 
include that portion of the line extending from Oklahoma City to Coalgate 
with its property, and it was ordered sold by the Court. The purchaser 
was H. R. Hudson, who proceeded to divide the line at Shawnee and 
organize a separate corporation to acquire and operate each portion. 

The applicant proposes, in each instance, to issue $800,000 of Common 
capital stock and $800,000 of First Mortgage 6% bonds, of which all except 
$400,000 of bonds to be used in connection with the conversion of the 
Shawnee company’s line into an electric or gasoline interurban railway, 
will be delivered to Hudson in payment for the properties. 

The applicant shows that the Missouri company had outstanding against 
the entire branch from Oklahoma City to Atoka approximately $5,250,000 
of bonds, upon which interest charges amounted to about $315,000 annually. 
Taxes on the property amounted to about $140,000. Under the plan 

a by the applicant the total interest charges on all of the bonds 
to be issued against both properties will amount to $96,000, and it has 
succeeded in having taxes reduced to $24,000. In addition, the applicant 
has entered into an agreement with its employees under which wages will 
be reduced 33 1-3% below the standard wage scale and has materially 
reduced the overhead charges as compared with those in effect under the 
Missouri company. ‘The applicant will acquire the property free of any 
lien of the security holders of the Missouri company. 

There was no equipment included in the property purchased by Hudson, 
but he has since acquired and turned over to the applicant 7 locomotives 
7 freight cars, 3 passenger coaches, 1 steam pile driver, 1 steam shov 
and 1 wrecker, costing in the aggregate $119, . He has also constructed 
a two-stall roundhouse with machine shop attached at a cost of $15,000. 
In addition, he has expended approximately $150,000 for materials and 
labor incident to reconstructing and rehabilitating the property. All of 
these items are included in the purchase price of the property. It is his 
purpose to p additional equipment and make such other improve- 





ments as may be found necessary for the proper and successful operation 
of the property. 
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The proposed bonds will be issued under the applicant’s first 
which will be dated Jan. 1 1924 and due Jan. 1 1 
yet been selected. Compare V. 118, p. 432. ‘ 


Oklahoma City Shawnee Interurban Ry.—Bonds Auth. 
The I.-S. C. Commission on March 10 authorized the company to issue 
1) not exceeding $800,000 Common stock, par $100, and not exceeding 
000 Ist Mtge. 6% bonds; said stock and bonds to be delivered to H. R. 
Hudson in payment for pronerty to be acquired; and (2) not exceeding 
00,000 of 1st Mtge. 6% bonds; said bonds to be sold prior to Dec. 31 1924 
at not less than 85%. 

The report of the Commission says in part: The applicant was organized 
and incorporated in Oklahoma on Oct. 1 1923 and acquired a line of railroad 
extending from Oklahoma City to Shawnee, Okla., about 39 miles. This 
line includes the terminal at Shawnee. The Oklahoma City-Ada-Atoka Ry. 
also acquired a line of railroad extending from Shawnee to Coalgate, Okla., 
about 78 miles. These two properties were formerly part of a branch line 
of the Missouri Kansas & Texas Ry. extending from Oklahoma City to 
Atoka, Okla., which company, at the time of its reorganization, elected 
not to include that portion of the line extending from Oklahoma City to 
Coalgate with its property, and it was ordered sold by the Court. The 
purchaser was H. R. Hudson, who proceeded to divide the line at Shawnee 
and organize a separate corporation to acquire and operate each portion. 

The applicant proposes, in each instance, to issue $800,000 of Common 
stock and $800,000 of First Mortgage 6% bonds, of which all except $400,000 
of bonds are to be issued by the applicant to be delivered to Hudson in 
payment for the properties. 

It is the purpose of the applicant to sell $400,000 of the proposed bonds 
and to use the proceeds for the conversion of the line into an electric or 
gasoline interurban railway or for the purchase of electric or gasoline 
motive power or rolling stock. While no arrangements for the sale of the 
bonds have been made, the applicant states that it ets to dispose of 
them at not less than 85% on which basis the cost of the proceeds would 
be approximately 7.45% per annum. Our order will require the sale of the 
bonds under the proposed arrangement prior to Dec. 31 1924. 

Pending determination of the question of converting the applicant's 
line into an electric or gasoline interurban railway, the applicant will enter 
into a temporary working agreement with the Ada company, under which 
that company will operate over the applicant's line. 

The applicant shows that the Missouri company had outstanding against 
the entire branch from Oklahoma City to Atoka approximately $5,250,000 
of bonds, upon which interest charges amounted to about $315,000 annually. 
Taxes on the property amounted to about $140,000. Under the pion pro- 
posed by the applicant the total interest charges upon all of the bonds 
to be issued against both properties will amount to $96,000, and it has 
succeeded in having taxes reduced to $24.000. In addition, the applicant 
has entered into an agreement with its employees under which wages will 
be reduced 33 1-3% below the standard wage scale, and has materially 
reduced the overhead charges as compared with those in effect_ under the 
Missouri company. The applicant will acquire the property free of any 
lien of the security holders of the Missouri company. 

The proposed bonds will be issued under the 5 pg first mortgage, 
dated Jan. 1 1924, due Jan. 11944. ‘The trustee has not yet been selected. 
Compare V. 118, p. 432. 


Oregon-Washington RR. & Navigation Co.—Constr. 

The I.-S. C. Commission on March 12 issued a certificate authorizing 
the company to construct and operate in common with the Walla Walla 
Valley Ry. Co., a branch line of railroad extending from a connection 
with an existing branch line of the company’s road at a Pest in the south- 
west quarter of Section 33, Township 6 North, Range 35 East, in a general 
westerly direction to tne village of Umapine, a distance of approximately 
three miles, all within Umatiila County, Ore.—V. 118, p. 432. 


Pennsylvania RR.—Commitiee to Consider Lease.— 

Samuel Rea has announced that the following directors have been ap- 
potaeee to act as a committee to consider the proposed lease of the Norfolk 

Western Ry.: E. B. Morris, C. E. Ingersoll, C. B. Newbold, A. W. 
Thompson and Jay Cook. 

Members of this committee will confer with the committee of directors 
appointed by M. D. Maher, President of the Norfolk &Western. This 
committee is com of D. W. Flickwir of Roanoke, Va.; F. 8. Royster 
of bie “ ig . H. Alden of Philadelphia, and 8. P. Bush, Columbus. 
—vV. ¥*. a 


Peoria & Eastern Ry.—Earnings Month of January.—— 
nec 


mortgage, 
The trustee has not 

















- (+) or 
1924. 1923. Dec. (—). 

Railway operating revenue________- $369 576 $428, —$59 ,027 
Railway operating expenses-__-- ----_-- 35,544 363,215 —27 ,671 
Equipment retirement & depreciation 16,705 28,597 —11,893 
ae eae $17 327 $36,791 —$19,464 
Railway tax accruals__________.___- $16,600 $18,332 —$1,732 
Uncollectible railway revenue_-_-_-_-_-- 9 263 —254 
payer _ "Sian 48,201 33,551 +14,650 
Joint facility rents (met).__________- 2,385 4,661 —2,275 
Net railway revenue____________- def$49 ,869 $20,016 —$29,852 
Non-operating income__-___.-.----- 19,253 22,189 —2 ,936 
EE a ee def$30 616 $2,172 -—$32.788 
TR I ec mes 35,270 35,039 +230 
Sinking, &c., reserve funds________- 453 440 +13 
Investment in physical property - - -- 85,725 7,800 +77 ,925 
- fh) eee ee $41,196 —$110,957 


$152,163 

Profit & loss deficit $781,962 $126.717 —$656,245 
The operating debt of the P. & E. due to the ‘‘Big Four” on Jan. 31 1924 

S650 36a" to $1,075,351, against $424,982 Jan. 31 1923, an increase of 
Compare also results for the 12 months ended Dec. 31 1923 in V. 118, 

Pp. 1136, 664. 


Portland (Me.) Terminal Co.—Notes Offered.—Kidder, 
Peabody & Co. and Harris, Forbes & Co. are offering at 
100.24 and int. $1,800,000 1-Year 544% Gold Coupon notes 
(guaranteed by the Maine Central RR.). 

Date April 1 1924. Due April 1 1925. Interest pavable A. & O. in 
Portiand or Boston. Denom. $1,000, $5.000 and $10,000. A legal 
investment for savings banks in Massachusetts. 

Company owns the freight and passenger terminals in the cities of 
Portland, South Portland and Westbrook, Me., used by the Boston & 
Maine RR. and the Maine Central RR. Property includes 36.40 miles of 
first and second main line track and 91.70 miles of sidings. including a 
belt railroad, the Union Passenger Station and other passenger and freight 
stations, wharves, ¢oal discharging plants, roundhouses, railroad repair 
shops, warehouses and yard facilities, extensive railroad and shore privi- 
leges at deep water sufficient for all present purposes and for future growth, 
and in addition considerable real estate, exclusive of right-of-way, all 
of which is well situated for present needs and further rail and water 
developments. 

The Boston & Maine RR and the Maine Central RR. must pay for 
the use of the terminal facilities of the property (each in proportion to its 
use) all operating maintenance, and general expenses of the company, 
also all taxes, interest on bonds and other obligations and dividends on 
the capital stock of the Terminal company at not exceeding 5% annum. 

ee aren by the Maine P. U. Commission and 1.-8. C, 
Commission.—V. 116, p. 2131. 


St. Louis Kennett & Southeastern RR.—Bonds.— 

The I.-S. C. Commission on March 10 authorized the company to issue 
$150,000 Ref. & Impt. Mtge. 6% bonds, Series ‘‘A,”’ said bonds to be 
exchanged at par for a like amount of company’s Ist Ref. Mtge. bonds. 
matured May 1 1922 and unpaid.—V. 106, p. 191. 

Santiago Electric Light & Traction Co.—Tenders.— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
March 28 receive bids for the sale to it of Ist Mtge. 50-year 6% bonds, 
due Jan. 1 1959, to an amount sufficient to exhaust $18,735.—-V. 116, 
p. 1276; V. 106, p. 1037; V. 98, p. 1157. 

Sewell Valley RR.—Notes.— 

The I.-S. C. Commission on March 8 authorized the company to issu 





equipment. The applicant has 20 model 55 gasoline 
engine combination passenger and baggage cars at $16,800 each and one 
model 55 gasoline engine and baggage car at $14,859; prices f. o. b. Phila- 
delphia, Pa.—V. 118, p. 1269. 


Southern Ry.—Equip. Trusts Sold.—Drexel & Co., 
Philadelphia, have sold at prices ranging from 97.94 and 
div. to 100.09 and div., to yield from 434 % to 5.20%, accord- 
ing to maturity, $6,600,000 5% Equip. Trust Gold Certifi- 
cates, Series uy issued under Phila. plan (see adv. pages) . 


Dated March 1 1924. Payable semi-annually in serial installments of 
$220,000 Sept. 1 1924 to March 1 1939, both inclusive. Denom. $1,000 c*. 
Dividend warrants payable M. & S. at Pennsylvania Co. for Ins. on Lives 
& Granting Annuities, Phila., trustee. 

Issuance.—Subject to the Approval of the I.-S. C. Commission. 
Security.—Certificates are to be issued in part payment for the following 
new standard railway equipment: 2,000 40-ton steel centre sill box cars, 
1,000 50-ton low side steel gondola cars, 500 50-ton steel frame hopper cars, 
20 8-wheel switching locomotives, 5 Mallet locomotives, 20 steel passenger 
coaches, 12 steel bagzage-express cars, 6 steel mail-baggage cars, 5 steel 
dining cars and 2 steel mail cars. 

Guaranty.—Payment of the certificates and dividend warrants will be 
unconditionally guaranteed by the company by endorsement on the 
certificates. 

All of the foregoing equipment will be new and will cost approximately 
$8,300,000, of which approximately $1,700,000 is to be paid by the company 
in cash, such cash payment being about 20% of the cost of the equipment 
or over 25% of the face amount of the certificates.— V. 118, p. 1269, 1136. 


Tennessee Electric Power Co. (Incl. Affiliated Cos.). 
—Earnings.— 
12 Mos. end. 6 Mos. end. 
geen gr bye a as Poe ae 
3Toss earnin 9,121.2. ’ ’ 
De 2,305,488 











Operating expenses and taxes_..........-.------ 4,942 862 
RN on uc lt in ook he $4,178.388 $1,835,374 
Int., &c., & divs. on Nash. Ry. & Lt. Co. Preferred 
OS EEE OE IIE ERE AE 1,763.588 858,264 
Dividend First Preferred stock...........-.---- 677 ,327 5,063 
gl EB ata Rete, 2. CRO ig EBS 827,146 398,792 
ED 1 n.6 in bbe ecmknhdh abakoeuiee ae $910,327 $243,255 
Consolidated Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 
Assets— $ $ LAabiltttes— 3 $ 
Plant property and 1st Pf. 7.20% stk. 277,300 # -..... 
securities owned 52,815,343 50,090,021 | Ist Pfd.7% stock. 6,720,600 6,566,400 
Adv.&miscel.inv. 155,820 152,471 | lst Pf_d.6% stock. 3,901,900 4,081,800 
Specialdeposits... 526,510 45,765 | 2d Pref. stock...-x5,000,000 5,000,000 
EE EE 543,029 476,772|Common stock..-y1,404,000 1,404,000 
Acc’ts & notesrec. 859,615 651,630) Nash. Ry. & Lt. 
Materials & suppl. 713,666 528,866| Co. Pref. stock. 410,100 555,400 
Def. & prep.acc’ts 355,048 68,015} do Comm. stk. 7,000 7,000 
Unamortized bond Funded debt----- 32,935,000 29,905,600 
disct. & expense 1,082,722 301,742| Acc’ts& notes pay. 274,689 0,777 
lst 6% Pref. stock 410,100 555,400 | Accrued accounts. 1,112,179 831.272 
Subscr. to 7.20% Deferred items... 150,420 103,576 
First Pref. stock 187,439 --..--. Operating reserves 102,210 66,44 
Depreciation res’ve 2,298,112 2,028,052 
Contingency res’'ve 424,083 427,024 
Capital surplus... 120,100 94,400 
Total(each side) 57,649,290 52,870,681 | Surplus.......--- 2,511,597 1,588,932 








x 2d Pref. stock, 50,000 shares, no par value. 
shares, no par value.—V. 118, p. 1013, 908. 


United Electric Rys., Providence.—Earnings.— 


y Common stock, 156,000 








Cal. Year Cal. Year July9’21to 
Period— 1923. 1922. Dre. 31 °21. 
Total income from all sources_-_-_-_-_-_- $8,194,044 .329,543 $3,705,724 
Operating expenses and depreciation. 7,235 614 $6,979,198 $3,028,054 
a a 341.619 366 492 173,859 
Bond interest, &c., deductions ..___-_ 677 342 613,161 289,563 
ne def$150,.532 $370,691 $214,248 
Surplus adjustments____........--- cr120,07 Gist 8 8§6ssenn 
=>» OEE Sera 206 ,267 Bae.tte. 8 §=«._ «- @ananans 
nee, CN. os nwa wa wal def$236 ,727 $42,405 $214,248 
—V. 118, p. 204. 


United Gas & Electric Corp.—JZarnings.— 
923 1922 





Calendar Years— 1923. 922. 1921. 1920. 
© TEE gc Da ceusene $1,161,393 $776,422 $982,680 $2,062,014 
Int. & amortization __-_- 649,819 674,841 710,935 763 ,257 
Losses on securities, &c_ 1,414 9 © ES a Pheer 
Preceeres Gives... WEGR SBE  cacssccs svconnse © «anes 
RET IE = $365,729 $29,613 $271,745 $1,298,757 





x Dividends of sub. cos. actually declared during year and miscellaneous 
direct earnings after deducting expenses. y Covers period from July 20, 
date of reorganization to Dec. 31 1923. 


Operation of the Subsidiary Utility Pronerties of the Corporation. 
Calendar Years— 1923. 1922. 1921. 
i I eg ee, Oe $13,482,411 $12,030,956 $10,926,853 
Oper. expenses (incl. maintenance)_. 7,838,324 6,838,843 6,429,783 





, Tee aapanc galls compete scammapiag ede 830,266 778.599 24 

SU ew 1,754,410 1,740,245 1,699,729 

Renewal & replacement reserve -- _- 959,979 738,357 566,303 
Balance avail. for financing & divs. $2,099,432 $1,934,912 $1,509,793 


—V. 118, p. 1137, 86. 
United Light & Power Co. (of Md.).—IJnitial, &c., Divs. 


The directors have declared quarterly cash dividends of 40c.a share on 
the ‘“‘A’’ and “*B’’ Common stoc, of $1 63 a share on the Class ‘‘A”’ Pre- 
ferred stock and a stock dividend of 1-40th of a share of “‘A’? Common to 
holders of “A” and “B’ Common stock. The Common dividends are 
payable rong d 1 to holders of record April 15 and the Preferred dividends 
April 15 to holders of record April 1. 

Dividends of $2.a share on the Common, 1% % on the First Preferred and 
2% on the Partic. Pref. stock of the United Licht & Railway Co., which 
has not been exchanged for United Light & Power Corp. shares were also 
declared. The common dividend will be paid on May 1 to holders of record 
April 15, and Preferred on April 15 to holders of record April 1 (Compare 
“United Light & Rys. Co.” in V. 117, p. 2544.)—V. 115, p. 1269. 


United Railways Co. of St. Louis.—Valuation.— 

The reorganization committee and Receiver Wells have agreed to accept 
$51,781,348 as the value of the company’s property as of Jan. 1919. This 
decision, it is announced, was taken to facilitate tne reorganization plans 
and demonstrate tne company’s willingness to abide by the rulings of the 
Saas. one company had claimed a value of about $70,000,000 
—Vv. sD , 


Virginia Ry. & Power Co.—Fare Extended—Listing.— 

The City Council of Richmond, Va., has extended the 6-cent fare ordi- 
nance for a further period of 6 months, effective on April 12, when the 
present 6-cent ordinance is due to expire. 

The Philadelphia Stock Exchange has authorized the listing of $100,000 
additional ist & Ref. Mtge. 5% bonds, due July 1 1934, er Sg of 
$1,000,000 applied for in company’s application dated Jan. 28 1924, to be 
listed upon official notice of issuance, making the total amount of said 
bonds listed March 15 $12,418,000.—V. 118, p. 1137, 1013. 


Warren & Jamestown Street Ry.— Sale.— 


The Vena Public Service Corp., a Pennsylvania company, operating 
railway ines tn mertinwentera Peananivenia opnaabio o the North- 





$38,358 promissory notes in connection with the procurement of additiona 


western Electric Service Co., has applied to the Now York P.B. 
for authority to acquire and parcans such amounts of the capital stock of 
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the Warren & Jamestown Street Ry. as have been or mey hereoter be ten- 
+ og, to it and all the stock of the Carroll Electric Light & Power Co. 
The Warren & Jamestown Street Ry. operates a o-maie peoctete railway, 
about 9 mile miles of which is in New York State.—V. 86, p. a 


Wisconsin Securities Co.— Notes Offend. _-Fieut Wis- 
consin Co., Milwaukee, are offering at 99% and int. to yield 


about 6. 12%, $1,000, 000 Collateral Trust 5-Year 6% notes. 
Date March i 1924. Due Mars 1 1929. Denom. $1,000, $500 and 

- ao 2S able M. S. at First Wisconsin Trust Co., Mil- 
Sduetion ay the norma! Federal income tax now or 

deductible at the source not in excess of 2%. Redeemable 

days’ notice at par and int., plus a premium of 3% until 

; 2% thereafter until March 1 1926; 1K% thereafter until 

t 1997: i% tnereafter unti! March 1 1928, and without premium 

from that date to maturity. First Wisconsin Trust Co., Milwaukee, 

Company.—Is a financial and holding company, incorporated in Wis- 

, and owning, among other assets, real estate and stocks and bonds 
of otaer companies. Most of the companies whose securities are owned, 
either own, or control through stock ownership, public utility properties 
in Wisconsin. 

Purpose.—Proceeds will be used to retire current indebtedness largely 
incurred for advances made to the Northeastern Power Co., all of whose 
stock and bonds are owned by the Wisconsin Securities Co. 

by $i 20) .-——Secured, hroug deposit under a collateral trust agreement, 

300; 000 ist Mtge 10-Year 6% bonds of the Northeastern Power Co. 

yo ey —Average net earnings of the company for the five years 

1919 to 1923 inclusive, available for interest on notes have been in excess 
of $280,000, or 4.7 times interest requirements.—V. 117, p. 209 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle.” 


Steel and Iron Production, Prices, &c. 


The review of market conditions by the trade journals former! 
ander this headin ea to-day on a preceding page under “In 
of Business Acti 


given 
cations 


yr Production, Prices, &c. 
The United States Geological Survey’ 's report on coal production, together 
gi, the detailed statements by the ‘Coal Trade Journal" and the ‘‘Coal 
* regardiag market conditions, .eretofore appearing in this column, 


i ‘be found to-day on a receding e under the heading “Indications 
of Business Activity.’ , _ 


Oil Production, Prices, &c. 
The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly avpearing 
ander the above heading, will be found to-day on a pr page. 


Prices, Wages and Other Trade Matters. 
Deines | Sugar Pr ies mesues. “my March 18 the following reductions 
fook » American, 20 p 0 8.60c. per pound; Arbuckle, 15 pts. to 
8.000. Meiers 10 i. to 8. POC. i 40 pts. to 8.60c.: Pennsylvaina, 
20 pie to 8.60c.: ere, 20 pts. to 8.55c., and Warner, 20 pts. to 8.60c. 
n ar, «* Federal ai and a cut prices 10 pts. and 20 pts., 
— 
ittsbu Pa.) $f. Metal Workers’ Strike Ends.—1924 agreement signed 
giving rargh 1059 per day until June 10, wien wage will be raised to $11 
day. ‘‘W:ll 8:reet Journal’ March 18, p. 5. 
ew A le Model.—Hudson Motor Co. announces seven-passenger 
De Luxe Sedan to sell at $2,145. ‘‘Boston News Bureau’’ March 19, p. 11. 
Matters Covered in **‘Chronicle”’ March 15.—(a) Slight decrease in Febru- 
ary construction—F. W. Dodg2 Corp.'s review of building activity during 
the month of February 1924, p. 1201. (b) No new General Tire dealers 
for three months—factory running at capacity behind orders and present 


distributors will be favored, p. 1203. (c) Unfilled orders of Steel Cofp. 
show further increase, p. 1204. 


Abitibi Power & Paper Co., Led. —Annual Repor'. — 
Calendar Years— 1923. 19 1920. 
$i}. 708.08 668 $9. ret (299 


97 5,846,462 
882,625 929,123 

Deprec'’n & deple’n, &c_ | §30:186 

Business profits tax 


803 391 
Preferred dividends (7 %) 70,000 
Common dividends.- -($14)1, 000 ,000 


$1,396,768 
4,807 ,238 


ae S31 810 $10,589, 143 
5,537 ,O6 


989 563 





70,000 
($1)250,000 


$2,518,666 
3.688.571 
2:177.145 


70,000 
($2) 500,000 


$1, 312,323 
3,548,093 





Balance, surplus 
Previous surplus 
Res've for depr. of inv__ $k oe 
Adjust. Govt. taxes. _- 53,177 482,000 


Profit & loss surplus.. $6,204,007 $4.807,239 $3,548,093 $3,688,571 

a Dividends paid for the year 1920 on the Common stock were as follows: 
$1 a a ae’ share each in July and Oct. 1920 and in Jan. 1921 on the outstand- 
shares of no par value stock, ane in April 1920 7% % on the then 

oustanding $5,000,000 Common stock, r $100. This compares with 
4470, Re pald on 1920 and an initial distri Fution of 14% % madein Oct. 1919 





Pacts ont Goods Co.—Repoert.-— 

The company made gross Pn g in 1923 amounting to $6,818,941, 
the heaviest in its history, as compared with $4,232,010 for 1922 and 
$2,408 627 for 1921. 

Statement of Earnings for Calendar Year 1923. 
Sales, $6,682,919; less cash discount allowed, $60,280; net sales_ $6. 622, 639 
Net operating profit 
NS a ee ie hes to owl =i 


Total income 
Bond interest and expense 
Estimated Federal tax 


ae addition to surplus 
- 117, p. 2218, 2111. 


yeh Co.—Resumes 2d Preferred Dividends.— 

The directors have declared a quarterly dividend of 1% % on the non- 
cumulative 2d Pref. stock, payable April 10 to holders of record March 31. 
This is the first dividend on that stock since April 1921, when 1%% 
was paid. A dividend of 7% was declared on the Ist Pref. stock for the 
full year, the first installment payable April 10 to holders of record 
March 31.—V. 118, p. 909. 


~ All America Cables, Inc.—Annual Report.— 

Calndar a 1923. 1922. 1921. 
Gross revenu $7.330,951 $7,929,867 $8.867,229 
Net aft. oper. “s gen.exp. 2,751,492 3,137. 4.343.734 
Other income 591,656 682,998 328,390 


$3,820,923 $4,672,124 
$756. 2n5 


$761,674 


0. 
$9,664,901 
4,658,221 
352,475 


e° 010,696 








$2,514 207 


$6. “er 
20% | ty diviaena’ ery oe 600}, aes a bee's Iona 
has again been ourned iach 27. 


Sainte toe Waad Goased & Gbesher oe fil 2 veceney— 
Vv. sors, p. 1137. 


Alvarado Mining & Milling Co.—Capital Reduced.— 
The stockholders on March Ay reduced the authorized capital stock 
from 1,200,000 shares, par $20, to 400,000 par $20. of the resent 
authorized steek there are outstanding 343.39 ahenes. —V. 118, p. 11379 


Balance, surplus 1,340, 335 1,929,141 $1 +706. 738 
Profit & raedueting oid gr 3 3 857 06,888 





American Beet Sugar Co.—New Officers.— 

R. Walter Leigh has on elected Chairman of the Board and President 
to succeed the ee H. Rieman Duval. Franklin Q. Brown has been 
elected Vice-Chairman and Vice-President: Charles ©. Duprat as Vice- 
President and Treasurer, and Charles E. Eller as Secretary and Assistant 
Treasurer.—V. 118, p. 1137. 


American Bosch Magneto Co.—Annual Report.— 
enn ia. 5143. ‘$25. 914 def$236.177 $1'595,962 
ating profit e :) wo, 
Tax reserve. 126,089 

23, 582 1,813,815 


Reserve & adjust., 524,173 
oe 32d 9088. 992 $945,700 
. ef82 20,000 880,000 


&e_- 54,636 


"$94,075 





Net profit ___ 
Dividends __. 





lus. $94 075 ea 


17, p. 2325. 


American Cyanamid Co.—£zira Dividend.— 

An extra dividend of % of 1% has been declared on the Common stock 
in addition to the regular Se og dividends of 1% on the Common stock 
and 114% on the Preferred stock, all payable April 1 to holders of record 
March 2 22. Like amounts were paid py 2 last. Dividends on the Com. 
stock were inaugurated July 2 1923 by the payment on that date of an 
initial qaarterly dividend of ‘1%. A dividend of 1% was also paid in 
Oct. 1923.—V. 118, p. 1014. 


American Gas & Electric Co.—Dividends.— 

A regular quarterly dividend of 25 cents per share on the non par value 
Common stock has been declared out of the surplus net earnings of the 
company for the quarter ending March 31 1924, payable April 1 to holders 
of record March 15, and payable to stockholders who have not prior to 
March 15 1924, surrendered their certificates for par value shares in ex- 
change for non par value shares upon the making of such exchange but not 
prior to April 1 1924. 

An extra dividend at the rate of 1-50 of a share was paid Jan. 2 on each 
share of Common stock, no par value, in addition to a regular quarterly 
cash dividend of 25 cents per share (see V. 117, p. 2656). 

The regular quarterly dividend of 14% on the outstanding Preferred 
stock has been declared for the a qyerer ending April 30 1924, payable May 1 
to holders of record Apri! 12. 117, p. 2773. 


American International Corp. —Recapitalization. —In 
the annual report for 1923 (see under ls ay: and Docu- 
ments” on subsequent pages) President M. C. Brush in 
his remarks to stockholders concludes as follows: 

Due to the financial condition of the corporation as related to its present 
curpepete capitalization, all operating income must be credited to cite 
loss account and cannot be made available for dividends un 

yam impairment of the cor erations cophtat has been made 
our directors, therefore, deem highly desirable that there a ¥-y be a 
recapitalization ona noo basis wa a readjustment of asset book values 
to bring them into accord with the present conditions affecting your corpora- 

tion’s properties, at the same time eliminating all preferential 
Without taking such steps there would necessarily elapse a prohibitive 
iod for making up the deficit before any net earnings would be available 
or dividends. There will, therefore. be presented to the stockholders at 
an early date a plan to accomplish such readjustment, which your directors 


believe to be a necessary step towards a satisfactory rearrangement of the 
affairs of the corporation.—V. 118, p. 910. 


American Manganese Mfg. Co.—<Sale.— 
The properties of the company at Dunbar, Pa., will be offered at re- 
ceivers’ sale in Philadelphia March 31. The sale will be conducted by 


Sur 2 '332def$2169,992 $65,700 
ont. 


David Halstead, receiver —-V. 115, p. 2583. 
American Republics Corp.—Annual Report.— ie 
1923. 
$34. rk 4] $11,236 ‘423 
2,15 9 a. oa 748 
207 ,464 
4,72 


perender Years— 


Cc ~~ of sales, expenses ___-_ 
Other income or c harges Gast) 
Reserve for Federal taxes 
Preferred dividends (7%) 


9 796 
105.375 





Balance, surplus 
—V. 117, p. 2893. 


American Sales Book Co., Ltd.—Annual Report, — 

Years Ended Dec. 31—’ 
Profits for year 
Bond interest 
Depreciation reserve _ 
Reduction of patents account -_- --_ 
Preference dividends (7 %) 

do account arrears 

Common dividends ($3) 


--+----- $1,402,934 $808,483 


50,000 
215,131 


15 
54)161. "48 (346 ¢)107 ,566 


¢ $1. 60)49,173 
$60,048 $75,641 
$129,245 $238 937 
36,365 34,050 
x$152,928 $129,245 $238,937 
x Subject to U. 8. Federal taxes on 1923 profits, &c.—V. 116, p. 2259. 


American Ship & Commerce Serger Cal. Years. 
Revenues— 


1923. 19 1921. 1920. 
Gross earns. from oper... 16,425,181x$15, 938, 635 $20,! aie ‘oa8 $33, try 778 
Gross earns. fr. steam'ps 10,605,424 6,833,532 6,56 7,219,651 


Pier rentals 279 
960,535 929,205 576, 340 758,593 
$27,991,140 $23,719,372 $27,924,693 $41,524,021 
Expenses 


Cost & oper. expenses __ $14,801,685 $12,558, 848 $15, Ss. one $27 528,215 
Oper. exp. of steamships 9,539,145 6,237,466 5.6 82.219 5,449,244 


Oper. expenses of piers__ 272,516 

Other charges 142,344 110,467 3.004:729 2,587 559 
Total expenses $24,483, iv $18,906,781 $24, Bs3. 510 $35, ary 018 

Net profit $3,507 ,96 4,812,591 $3,062,184 oS OF a. 9 oes 


Deduct—Depreciation .. $1,412, 939 1,294,805 $2, 177, 571 
Interest 1,048,550 972,016 965,058 514,967 
631,000 1,094,463 


$2,545,770 loss$711.445 $2,136,291 





Balance, deficit ; 
Previous surplus ae a 
Federal taxes, prior year... .------ 





Profit and loss, surplus 





Total revenue 








Net profit 
Deduct propor. 
profits applic. 
of sub. cos. in hands of 
public 


Net 
Ship $680,501 $1,790,610loss$1045984 


x Includes settlement of U. 8S. Navy claim.—V. 117, p. 210. 


American Stores Co.—E£rtra Dividend of 25 Cents.— 
The directors have declared pee | — dividend of 25c. per share, pa 


365,975 755,161 334 539 625,435 





rofit for Amer. 


Comm. Corp-.- $1,510,856 


May 1 to holders of record A 
Results—Calendar Years— 


Earnings after taxes, divs., &c 
- 117, p. 897. 

American Sumatra Tobacco Co.—New Officers.— 

Louis Leopold, formerl p Ving sreneems. has been elected President, suo 
ceeding Julius Lichtens Wm. A. Tucker, who has been actin Presi- 
ag has been elected Chabevanse of the Finance Committee, and William 

. Joyce as Chairman of the Executive Committee.—V. 118, p. 1271. 

American Tel. & Tel. Co.—Bonds Ready— 


J. P. Morgan & Co. announce that they =o be n fee ing after 
April 2 to datver definitive 20-Year Sinking Fund 64% Gold Debenture 


1921. 
$941579.850 $851856,396 $86,068,176 
$4,020,336 $3,215,706 $1,406,833 
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bonds due Nov. 1 1943 in exchange for interim receipts now outstanding, 
aT gurstetes oe the latter at their offiee. (For offering of bonds see 
‘The Phi ) 


adelphia Stock Exchange has authorized the listing of $668,800 
additional capital stock, issued—$19,100 in exchange for $19,100 Conv. 
4s due 1933; $98,000 in exchange for $98,000 7-Year 6% Conv. bonds 
due 1925, and $551,700 being part of 200,000 shares to be issued to em- 
ployees, making the total amount of stock listed at March 15 $747,115,100 
and reducing the aount of Conv. 4s listed to $4,831,700, aad the 
amount of Conv. 6s listed to $8,538 ,500.—V. 118, p. 1271. 


American Tobacco Co.—VFederal Trade Commission Loses 


Appeal in Mandamus Proceedings.— 
See under “Current Events” above.—V. 118, p. 1263. 


American Trading Co.—Consolidation Approved.— 

The stockholders have approved the merger of the company and William 
E. Peck & Co. The present American Trading Co. (a Maine corporation) 
will be dissolved and the property and assets will be turned over to a cor- 
poration to be chartered in New York and which will be known as the 
American Trading Co., Inc. Compare V. 118, p. 1014. 


American Water Works & Electric Co., Inc.—Forms 
Super-Power Group.— 

By the completion of a series of co-operative agreements for the mutual 
exchange of power, a group of nine independent electric light and wer 
companies in Ohio, Pennsylvania, Maryland and Virginia are bringing 
into being a super-power system which may be described as the Coal-field 
Group, covering the area hetween Cleveland, Ohio, Erie, Pa., the coal 
fields along the Kentucky-West Virginia State line south of Charleston, 
W. Va., and a point just outside of Baltimore, Md., and including the 


entire Pittsburgh district. 
The participating Comspenion have a combined capitalization of $315.- 
ng capacity of over 2,000,000 h.p ., produced 


.000, a total generat 
ly by plants located in the coal regions. 
his group will not only eventually give the important district directly 
served cheaper power and better service, according to H. Hobart Porter, 
Pres. of the American Water Works & Electric Co., but represents an 
important o> in the formation of a super-power system covering th3 
eastern part of the United States. 

“The completion of these working agreements among this group of 
companies, thus creating what may be called the Coal-field Super-Power 
Group,”’ states Mr. Porter, “is the most definite step that has yet been 
taken in super-power development in the northeastern part of the United 
States. It represents the beginning of a system that should, in the belief 
of leading statesmen, cover the whole eastern part of the United States. 

“The importance of linking this group of companies together is based 
on three things. First, because of their geographical position; secondly, 
because they serve the ‘“‘Workshop of the World”’; but most important of 
all, because they provide means whereby power generated at the mouths 
of coal mines can be distributed widely and can be exchanged for power 
developed by the waters of New England, New York and the Appalachian 
Water Shed. 

“The Coai-field Super-power Group is the result of co-operative rela- 
tionships between the following entirely independent companies: Duquesne 
Light Co., Penn Public Service Corp., Potomac Edison Co., American 
Gas & Electric Co., Cleveland Electric Iluminating Co., Ohio Public 
Service Co., Penn-Ohio Electric Co., Northern Ohio Traction & Light 
Co., Penn Central Light & Power Co., Keystone Power Corp. and West 
Penn Power Co. The population served by these companies is 7,250,000 
and the area covered is over 50,000 square miles. Among the cities served 
are Cleveland, Akron, Canton and Warren, Ohio; Erie, Pittsburgh, Johns- 
town, Connellsville, Altoona, Butler, Washington, Greensbrug, McKees- 
port and Wilkinsburg, Pa.; Charleston, Wheeling, Fairmont, Clarksburg, 
and Parkersburg, W. Va.; Cumberland, Hagerstown and Frederick, Md., 

and corporately inde- 


and Winchester, Va. 
“The above-named companies are all Senciety 
dent of each other except that the American Water Works & Electric 
a aatacee the West Penn, Potomac Edison and Keystone Power com- 
panies. 

“These companies by co-operation can furnish more reliable power, 
ultimately reduce the price at which power can be sold and therefore in- 
crease the demand, which will have a tendency to further decrease the 
cost. ‘The companies can best servce themselves by thus extending their 
usefulness to the public.’’—V. 118, p. 434. 


Ames Holden Tire & Rubber Co., Ltd.—-Report.— 

The annual report for the year ending Dec. 31 1923 states: Total sales for 
the year show an increase of about 13% over the previous year. After pro- 
viding a reasonable amount for depreciation, company earned a net profit 
of $33,938, being approximately one-half the accrued interest on income 
bonds for the year. In view of the acute conditions obtaining in the tire 
and rubber industry, the directors deemed it wise to withhold any payment 
of income bond interest so as to conserve the liquid resources of the company. 

Inventories are current, commitments favorable, merchandise turnover 
adequate, and the company’s working capital improved over the beginning 
of the year, while bank loans, which in June stood at $300,000, fell to $19,000 
at the close of the year’s operations. 


Balance Sheet Dec. 31 1923. 

Assets-— Liavilities— 
Land, buildings and plant__._$1,489,874 7% Cumul. Preferred stock... $225,000 
Patents & trade-marks. .--.-.-.- 1; Com. stk. (20.000 shs , no par) 100,000 
>” ee eee ee 5,333 |7°% 20-Year First Mtge. bds.. 250,000 
Accounts receivable. -.-.--.---.- 75,552 7% Cumul. Income bonds_.-.. 1,122,002 
ae 358,118 Bank loan (secured) __._.-.--.- 19,000 
Deferred charges. -.-......-.-- 18,252 Accounts payable_._.....-.- 161,097 
REE Malbse wes cndeegcocusn 13,549 Reserve for depreciation - - ---- 83,580 
-_---——_—_—- -- } —E——} 
cb iwcg atipicae wuld MER DERAEDI  Tebthes caskics dsr iees wei $1,960,680 

—V. 118, p. 553. 


Antilla Sugar Co.—New Control Likely.— 
See Punta Alegre Sugar Co. below.—V. 118, p. 434. 


Armour & Co. (of Illinois).—Public Offering of Interests 
in Stock Yards Companies .— 
See Swift & Co. below.—V. 118, p. 1271, 1131. 


Art Metal Construction Co.—New Directors.— 
A. J. Larson and J. D. Rogers, of Jamestown, N. Y., have been added 
to the board.—V. 118, p. 1272. 


Associated Oil Co.—Earnings for Calendar Year 1923.— 
{Earnings of company and its proprietary companies including Amal- 


ted Oil Co.] 
Business earnings after deducting operating, maintenance, 


and — ae expenses - - kao sevaspeustoosnses ‘$366 O11 .-$12,369,776 
Fixed c : axes, property cellaneous, 5 ’ 
ieearent on | funded debt, $613,276; other items, $71___----- 1,370,257 


(Gayeits in 1924), $281,378: res. 
,304; res. for amortiz. of discount 


Res. for 1923 income taxes 
for deprec. & depl., $4,712 
on bonds sold, $55,125 


Balance to profit and loss-_---.-.---------------- $5,950,683 

On Dec. 31 1923 current assets in excess of c-Tent liabilities were 
$24,132,939. Cash on hand, $4,749.731. The only funded debt out- 
standing was the 12-Year notes, $24,000,000. 

The crude oil production of the compe and affiliated companies was 
22,989,489 ba , an increase of 11,109,822 barrels over 1922. 

Crude oil stocks on hand Dec. 31 1923 were 13,593,852 barrels and 
the refined oil stocks were 3,456,080 barrels, a total of 17,049,932 barrels, 
all of which are carried at values considerably less than those established 
by present market price.—V. 118, p. 434. 


Atlantic Fruit Co.—Deposiis, &c.— 
The committee for the plan of readjustment (Howard Bayne, Chairman) 
has announced that 360,000 shares of stock out of 400,000 shares outstanding 
and $9,800,000 debentures out of $10,000,000 have been deposited, signify- 
ing the desire of the bend and stockholders to take stock in the new company, 
the Atlantic ib & Sugar Co. — than to yr their ane aT ans pe 
le of the property o e company at a rece’ ’ - 

poh. X dholders are expec DA wi at Ba 
or e 


5,048,837 





Avon River Power Co., Wolfville, N. S.—Bonds Offered. 
—Johnston & Ward, Montreal, are offering at 100 and int. 
$250,000 Ist Mtge. 644% 30-Year Sinking Fund Gold bonds. 
Dated July 1 1923. Due July 1 1953. Int. yable J. & J. at any 
branch of the Royal Bank of Canada in the Maritime Provinces. Denom. 
$1,000 and $500c*. Reteomaiie as a whole on any int. date on 30 days’ 


notice at 105 and int. astern Trust Co., trustee. Issue authorized 
by Nova Scotia P. U. Commission. 


Capitalization— Authorized. Issued. 
SIRI. ncnscln tbh lence csehuitenrncanns dike adidibin otk eda ,000 $250,000 
| ln eaten oes pel able SE lig Ras. p., | apie ee 
SEE vn nis ws apni decetetiac etentn anni Sete attl aalitaie oed es 250,000 225,000 


Company.—Incorporated for the purpose of Cqeieping and distributing 
hydro-electric energy in the Annapolis Valley, N. 8S. Oonstruction was 
started on the initial development of 2,500 h.p. in June 1923, was com- 
pleted and power turned on Feb. 16 1924. Company owns another power 
site which, using the same water, can develop a er 3,000 h.p. Com 
pany will serve an area of approximately 100 square miles containing the 
towns of Windsor, Wolfville, Kentville, Canning, Hantsport and Berwick. 
The P. U. Commission of Nova Scotia has given a valuation of the proper- 
ties for rate fixing purposes of $424,000. 

Sinking Fund.—Commencing July 1 1925 and annually thereafter, 
company will pay to the trustee for the sinking fund a sum equal to 14% 
of the greatest amount of bonds at any time outstanding. Bonds bought 
by the sinking fund will be kept alive and the interest on them will be 
added to the sinking fund. It is calculated that sinking fund will redeem 
entire issue before maturity. 


Balaban & Katz Corp., Chicago.—Earnings 6 Mos. 
Ended Dec. 30 1923.— 


ee eee $948,606 | Dividends______._.___.. $214,920 
Depreciation..........-- 106.956) ' ——— 
Reserve for Federal taxes. 106,713! cupies TE ae ey Ce $520,017 

. | Profit & loss surplus.._-.- 1,297 ,584 





ee ae $734,937 


—V. 117, p. 2774. 
Bassick-Alemite Corp.—Earnings Cal. Year 1923.— 


Operating profit after all expenses, including Federal taxes.__.. $1,504,308 
Se NO. 6.56 wie adoptthdeshcecanditih oanduslasetathinn 137 ,452 
IT as cas nk coat acl chensieiaies abaininads ieasedie ach ean aumen $1,641,761 
SN i i es 219,177 
DRG, Ge, SECRETE HTEEE. « Wc cw cencoccocnennemmeabonen 84,648 
Bassick-Alemite Common dividends. -._....--.....---..-.--- 300,000 
ee Oe I on oe cemcdaancusscesnunne BRIER ho re ot 102,421 
I EN akc bn doohp btn seen wens dascnansedennl $935,513 
Px Uo A ty ee SR Soy iy pe $5,394,161 


—V. 118, p. 1272. 


Bertha-Consumers Co., Pittsburgh, Pa.-—To Increase 
Indebtedness—To Create $800.000 8% Preferred ‘“‘A Stock.— 


The stockholders will vote April 23 (2) on authorizing an increase of the 
company’s indebtedness from nothing to $2,000,000, and (b) on authorizing 
the creation, out of the unissued stock, of 8,000 shares of 8% Cumul. 
Pref. ‘‘A’’ stock, par $100, to be issued from time to time to employees of 
the corporation, or its subsidiaries at par.—V. 117, p. 329., 


Bethlehem Steel Corp.—Stock Sold to Employees.— 
More than 20,000 employees of the corporation applied, for a total of 
over 51,000 shares of 7% Cumul. Pref. stock in response to the initial offer- 
ing under the recently announced cmployees’ saving and stock ownership 
plan (V. 118, p. 554), which closed on March 15. Applications averaged 
2.7 shares for each employee. The total subscriptions are about 10% of 
the total 7% Pref. stock outstanding. Although the applications sub- 
stantially exceed the estimates made when the offering was announced, the 
umes — plan have decided to accept all applications in full.— 
a 8, p. 797. 


(E, W.) Bliss Co.—Larnings.— 

The company reports for the year ended Dec. 31 1923 an o 
dow oro iae charges, against a net loss of $1,535,794 
—V. 117, p. 1238. 


Bloedel Donovan Timber Co., Bellingham, Wash.— 
Bonds Offered.—Lacey Securities Corp., Chicago, are offering 
at 99 and int. to yield 6.60%, $500,000 1st (Closed) Mtge. 
Sinking Fund 64%% Gold bonds. 

Dated Feb. 1 1924. Due Feb. 1 1934. Int. payable F. & A. in U. 8. 
gold coin at Bank of California, N. A., Seattle, Wash., or at the Corn 
Exchange National Bank, Chicago, without deduction for any normal 
Federal income taxes not in excess of 2%. Redeemable, al] or part, on 
any int. date on 30 days’ notice, at 103 for all bonds called on or before 
Feb. 1 1928; thereafter the premium shall be % of 1% for each year or 
part thereof of the unexpired term. Denom. $1,000. 500 and $100c*. 
Bank of California, N. A., Seattle, Wash., trustee. Michigan Trust Co., 


Grand Rapids, Mich., co-trustee. ‘ 
f owning and logging timber 


ating 
n 1922. 


Company.—Was formed for the purpose o 
ah all of its stock being owned by interests affiliated with Bloedel 

onovan Lumber Mills. It owns what is reputed to be one of the finest 
bodies of timber in the State of Washington. This tract of some 2,794 
acres in Clallam County contains in excess of 270.000.000 ft. of merchantable 
timber of the highest quality, principally old growth yellow fir. The 
railroad built by the spruce division of the Government during the war 
runs directly through this tract, and the land being practically level, a 
very low logging cost is assured. 

Bloedel Donovan Lumber Mills has entered into a contract with this 
company, under the terms of which it will carry on logging operations 
and remove all merchantable timber from this tract within the next ten 
years, paying for the same at the rate of $5 50 per 1,000 ft. as cut. It 
is stipulated in the contract that the Bloedel Donovan Lumber Mills shall 
cut not less than 5,000,000 ft. in each six months period during the first 
two years beginning genuary 1924, and thereafter at least 10,000,000 ft. 
each six-months’ period. he contract specifically provides that in the 
event Bloedel Donovan Lumber Mills does not log the amount requmes 
under the contract, payment shall, nevertheless, be made to Bloedel 
Donovan Timber Co. for the minimum semi-annual required amount. 
The proceeds of this contract will be more than sufficient to meet all 
interest and sinking fund charges on this issue. 

Security. —Secured by a direct (closed) first mortgage upon 2,134 acres 
of timber land in Clallam County, Wash., containing about 252,355,000 
ft. of merchantable timber, and appraised at $1 .009,420. 

Sinking Fund.—Trustee shall receive monthly all funds paid for logs 
cut the previous month under the above-mentioned legging contract. 
From these funds there shall be created a sinking fund on the basis of 
$3 50 per 1,000 ft. of timber cut. This sinking fund is to be used solely 
for the retirement of the bonds of this issue, by purchase at not more than 
the redemption price, or if not so available by call by lot. 


(Sidney) Blumenthal & Co. Inc. (The Shelton Looms). 


—Consolidated Income Account for Cal. Year 1923.— 


{Including South River Spinning Co., Inc.] 
Net income before depreciation, doubtful accounts and Federal 
EEE EE SOO $1,449.91 
Less depreciation , $279 ,410; doubtful accounts, $26,702 306,11 


Net income before making provision for Federal income tax 
ee? Rees, Gates OS GES .01 6. « pow e coccoscenapneeseoann 1,143,804 
Preferred stock dividends paid during the year 1923 amoun to $154,- 
265.—V. 117, p. 2325. 


Broad-Ohio Co., Columbus, O.—Bonds Offered.—Ohio 
National Bank and Hayden, Miller & Co., Columbus, are 


offering at 97 and int., yielding over 6:30%, $400,000 Ist 
Mtge. 6% Sinking Fund Gold bonds. 
Dated Feb. 1 1924. 


A circular shows: 





V. 118, p. 1272, 91 





mopety was bid in by the 


Due Feb. 1 1939. Denom. $5 and $1,000 c*. 
t at 103 and int. during first 


Callable on 30 days’ notice all or part by | 
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5 years, at 102 and int. during second 5 years, and at 101 and int. during 
the next 5 years. Interest payable F. & A. at Ohio National Bank, Colum- 
bus, Ohio, trustee, without deduction for the normal Federal income tax 
up to4%. Penn. and Conn. State taxes not in excess of 4 mills, Maryland 
securities tax not in excess of 444 mills and Mass. State income tax on the 
interest up to 6% per annum refunded. < : 

Company.—Owns in fee the site at 1160-1190 East Broad Street, Colum- 
bus, Ohio, on which it is erecting and expects to have Ss by June 1 
1924 a modern 3-story and basement apartment building of brick and stone 
construction. The building will contain 62 apartments. The value of 
the mortgaged property is as follows: Land, $124,200; buildings, $677 ,800. 

As additional security the E. H. Latham Co. unconditionally guarantees 
$100,000 principal and interest of the bonds, this guaranty remaining in 
effect until $100.000 of the bonds have been retired and canceled. 


Caddo Central Oil & Refining Co.— May Reorganize.— 
Gving L% a lack of a quorum the annual meeting has been adjourned 
to March 24. 
In an informal talk with stockholders, Vice-President James D. Williams, 
t is stated, called attention to the fact that the interest on the $5,833,100 
outstanding bonds was defaulted on Jan. 1, and the management has had 
conferences with important bondholders with a view to bringing about a 
lan under which the latter will exchange their bonds for a new issue of 
erred stock based on an equitable valuation of the company’s properties. 
Mr. Williams, it is stated, also remarked that the management hoped 
that in addition to securing the consent of the bondholders to take Preferred 
shares that an additional amount of Preferred stock could be issued for the 
of furnishing additional working capital of at least $500,000. 


The annual report covering the year 1923 is given under 
“Reports and Documents” on a subsequent page.—V. 117, 
p. 2774. 


California Petroleum Corp.—Larnings.— 
Calendar Years— 3. 1922. 1921. 
Gross earnings (all cos.) .$20,314.981 $11.835.760 $7,463,675 
Operating expenses 6,400,655 4,974,589 3,066,522 

Net earnings $13.914.396 $6,861,171 


Depreciation, depl., &c_a$6,237,916 $2,282,562 
Bond interest 186,619 49,452 
540,000 


ed. tax. & contin. 775,000 
750.150 
610,293 333,561 1 197,421 


ve. (7%) --about880 ,000 
$5,224,498 $2,905,444 $1,703,419 $1,382,931 
a Includes $3,076,031 for new wells.—V. 118, p. 206. 


Cambria Iron Co.—Ezpenditures During 1923.— 


The net amount spent for new page 34 during 1923 under the lease 
was $1,415,162; total by lessees to date, $71,103,887.—V. 116, p. 826. 


Cambridge (Mass.) Gas Light Co.—To Reduce Par Value. 

e company has applied to the Mass. Dept. of Public Utilities for 
authority to reduce the par value of the shares from $100 to $25 a share. 
The present capital is $1,820,000, par $100. The stockholders will receive 
four shares of new stock, par $25, for each share now held.— V. 116. p. 181. 


Canada Land & Irrigation Co., Ltd.—Receiver.— 

The Trustees’ Corporation, Ltd., of Winchester House, Old Broad St., 
E. C. 2, London, Eng., trustees for the Prior Lien Debenture-stock holders 
announce that they have appointed EK. James Bennett, of George A. Touche 
& Co., Toronto, receiver. Stockholders desiring information should com- 
municate with the Secretary of the company, W. J. Challis, of 1 Copthall 
Chambers, Copthallicourt, E. C. 2.—-V. 118, p. 1272. 


Central of Georgia Public Service Co., Macon, Ga.— 


The G P. 8. Commission has authorized the company to issue 
$2,000,000 7% bonas, $300,000 7% Preferred stock ahd $300, Common 
stock, the to be for the construction of a steam plant for the 
generation of electrical power, near Macon, Ga. 


Central Power & Light Co.—Bonds Sold.——Howe, Snow 








& Bertles, Inc., have sold at 95 and int., oP gg: over 6.90%, 
8, 


$800,000 Ist Lien & Ref. 64%% Gold bon **1952”’ Series. 
Dated Sept. 1 1922. Due Sept. 1 1952 (see description in 


V. 116, p. 300). 
Data From Letter of Pres. Warner S. McCall, St. Louis, Mo., Mar. 3. 

Company .—Operates directly or through its subsidiaries 34 central elec- 
tric power stations as well as doing a gas, water, street railway, or ice busi- 
ness in 50 cities and towns in 11 different groups. The development of 
electric power through these central stations and the distrib ition of energy 
ever 274 miles of high-tension transmission lines to surrounding communi- 
ties constitutes the company’s basic business. Company serves a popula- 
tion of about 244,000, having over 30,525 customers located in the south- 
western section of the United States in the States of Texas, Arkansas, Okla- 
homa and Mississippi. The properties which the company and its subsidi- 
aries own have a replacement value of $11,932,077. dding recent exten- 
sions and uqovremenes and after giving effect to this financing, the re- 
placement value is in excess of $13,286,900. 

Security.—An absolute first mortgage or first lien on the physical assets 
or all bonds and stocks of subsidiary companies valued at $3,708,110, and 
4 a mortgage or lien upon the balance of the property having a valuation of 
Se Ee subject to $953,900 divisional bonds on three properties and 

,058,300 Ist Mtge. & Prior Lien 6s of 1946. 

Combined Earnings of Subsidiaries, Years Ended Dec. 31. 


1923. 1922. 
$3,265,204 $3,042,693 
2,124,806 2,153,122 
$1,140,398 $889,571 
540,577 
$590,821 
Purpose.—Proceeds will be used to cover part of the expenditure for im- 
rovements on the Texas Central Power group and other properties located 





n Texas. 
— Fund.—The mortgage requires company to set aside an annual 
und payable, beginning not later than Oct. 1 1924, of 24% of 
the greatest amount of bonds outstanding under this series during the pre- 
ceding fiscal year, and including the foregoing. Company must maintain 
total sinking funds of not less than 2% on all the bonds outstanding upon 
the properties of the company or its subsidiaries not pledged hereunder, 
against which may be applied any sinking funds payable under any other 
existing indenture of this company or its subsidiaries: any deficiency of 
such 2% shall be added to the sinking fund for this series. 


Capitalization— Authorized. Outstand'g. 
First Lien & Ref. 6%s, due 1952 (this issue) a $4,585,6 
First Mtge. & Prior Lien 6s, due 1946____________ $5,000,000’ b3,058,300 
Divisional bonds 2,325,500 ¢953 ,900 
7% Preferred stock, par $100 3,000,000 1,675,400 
Common stock (no par value) 50,000 shs. 20,000 shs. 

a Restricted by provisions of the trust indenture. b By the terms of 
the indenture securing the Ist Lien & Ref. 64s of 1952, the company cove- 
nants that no further Ist Mtge. & Prior Lien 6s of 1946 may be issued, unless 
deposited with the trustee as security for the lst Lien & Ref. bonds. ce No 
further bonds can be issued under these mortgages unless the same are 
pledged as additional security for the 1st Lien & Ref. bonds while the prop- 
erties are owned by Central Power & Light Co. 


1924. 1923. 
$3,305,481 $3,072,997 
2,158,775 2,165,914 


Central States Electric Corp.—Note Issue.— 
The stockholders will vote March 22 on approving the sale of $4,000,000 
5-Year 7% Secured Gold notes. See offering in V. 118, p. 1140. 


Chandler Motor Car Co.—Balance Sheet Dec. 31.— 


1923. 1922. 1922. 
Assets— $ $ Liabilities— $ 
Land, bidgs., &c__x3,282,712 3,154,105/ Capital stock 
5,000,000 5,000,000 | Notes payable- --- ,000 
695,351 584,795 | Accts. payable... 1,170,402 
1,000 | Divs. pay. Jan.2. 420,000 
411,645 | Accrued taxes.... 225,167 
Dealers’ deposits.. 135,708 
33,353 | Unpaid drafts disc 151,593 
43,482 | Fed. tax reserve... 295,752 
2,605,908 Res. for employees’ 
Sub. co. accounts- 269,000; bonuses 87 ,072 
1,095,702 1,131,049 4,003,185 
41,216 47,197 


13,281,534 


Cust. accts. receiv. 

Cars & parts sold 
for export 

Misc. accts. rec __- 

Inventory 


214,279 


242,179 


30,489 


Surplus 3,627,918 








13,938,880 13,281,534 


x Land and buildings, $2,054,023; machinery and equipment, $2,078,784; 
total, $4,132,807: less allowance for deprec., $850,096. y Capital stock 
(auth. hn nae shares) represented by 280,000 shares Common stock, no 
par value. 

The usual income account was given in V. 118, p. 1016. 


Chesebrough Mfg. Co.—Stock Increased, &c.— 

The stockholders on Mar. 20 (a) increased the authorized Common stock 
from $1,500,000 (all outstanding) to $4,000,000; and (b) changed the par 
value of the Common shares from $100 to $25. Common stockholders will 
receive four shares of new $25 stock in exchange for each $100 share held. 
It is proposed to distribute $1,500,000 of the new stock as a 100% stock 
dividend; the balance ($1,000,000) will remain in the treasury. 

The Equitable Trust Co. of New York has been appointed registrar of 
the Bearer Interim certificates issued by Blair & Co., Inc., for Common 
stock of Chesebrough Mfg. Co.—V. 118, p. 1273. 


Chicago Yellow Cab Co., inc.—Barnings.— 
Calendar Years— 1923. 1922. 

Profit after all charges, including Federal taxes__._. $2,071,252 $1,773,073 

Dividends paid and accrued ($4) 800,071 800,049 


, 





Balance, surplus 


$1,271,181 $973 ,023 
Profit and loss surplus 


x2,315,994 1,426,307 


x After deducting $200,000 paid as a 100% (200,000 shares, no par value) 
stock dividend Dec. 11 and after transferring $181,494 to capital account 
to make stated capital $2,200,000. 

Consolidated Balance Sheet Dec. 31. 
1923. 1922. 1922. 
$ 3 
200, 1,818,506 
205,209 | Acc’ts payable... 1,386,117 979,929 
211,713 | Notes payable. --- 
81,059 | Reserve for taxes - 289,036 
1,426,307 


| 1923. 
Assets— | LAabilittes— $ 
Cash 244,143 | Capital stock 
Acc’ts & notesrec. 326,906 
Inventories 307 ,309 
Ins., &c., prepaid _ 69,878 
Invest. in Y. C 
Mig. Co 
Special deposits __ 61,600 
Deferred charges... 293,754 
Cabs, equip., &c_. 3,043,425 - 
Good-will, &c__._ 1,011,654 1,011,654| Total (each side) 6,250,711 
x 400,000 shares of no par value.—V, 117. p. 2546. 


Cities Service Co.—Dividends—Sub. Co. Buys Tanker. 
The directors have declared the regular monthly cash dividends of & of 
1% on the Preferred and Preference *‘B'’ stocks, and of 1% in cash scrip 
and 14% in stock scrip on the Common stock, a payable May 1 to 
holders of record April 15. Like amounts are aiso payable April 1. 
he 80,000 barrel oil tanker, Shreveport, has been purchased by the 
Cities Service Refining Transport Co. from the U. 8. Shipping Board and 
will be used by the company, which is a subsidiary of Cities Service Co., to 
transport, along with the rest of the com oe iy sea going tankers, California 
and Gulf Coast crude oils from those Kiel s to the refinery of the Cities 
ay one of Mass., located at East Braintree on Boston Harbor. 
—v. » p. 1273. 


City Dairy Co., Ltd.—To Reduce Par Value of Common.— 
The stockholders will vote March 27 on changing the par value of the 
8} 00.000 Common stock from $100 to $25 per share. See also V. 118, p. 


348,599 
2,315,994 





4,893,860 


Commercial Credit Co., Baltimore.—Annual Report.— 
The remarks of Chairman A. E. Duncan, covering the 
twelfth annual report for the year 1923, will be found under 
‘‘Reports and Documents” below. The annual summary of 
consolidated operations and earnings applicable to the 
capital stock of the company for a number of years, together 
with a consolidated financial statement as of Dec. 31 1923 
ag Aaa financing) is also given. Compare V. 118, 
p.- , 88. 


Commonwealth Edison Co.—Righis—A pplication .— 
The stockholders of record April 1 are given the right to subscribe at par 
$100) for additional capital stock in the ratio of 20% of their holdings. 
e present outstanding capital stock is $72,000,000. 
The company applied to the Illinois Commerce Commission for 
qutbonity 7 oT and wal to its employees $2,500,000 of capital stock.— 
. , D- ? 


Compania Cubana.—Annual Report for Cal. Years.— 


1922. 1923. 1922. 

$571,216 | Income charges... $327,939 $348,130 
63,321|Int. on debentures 327,540 

Cuban Govt.taxes 173,365 


Net income-_--_-_$1,989,606 
Previous surplus__ 2,980,038 


Profit from oper__ $2,769,528 
Admin. & gen. exp. 88,722 





Net profit from 
operations -__$2,680,806 
Income credits... 137,644 


Gross income. __ $2,818,451 
—vV.116, p. 1411. 


Congoleum Co., Inc. (incl. Subsidiaries).—Consoli- 
dated Balance Sheet Dec. 31 1923.— 
1923. 1922. 
Assets— 


& 
Plant & equipm’t.a6,815,094 4,225,761 
Cash 1,152,749 635,457 
Notes & accts. rec.b5,208,659 3,243,788 
Inventories 13,259 
Adv. to salesmen-_ 32,947 
Due from affil. co. 60 
Marketable secur_ 
Inv. in affil. co__- 
Empl. subscrip’s_-. 
Good-will & tr-m-_ 1,000,864 
Deferred debits... 370,422 


18,279,383 11,889,963 18,279,383 11,889,963 





$507 ,895 
182,917 


$690,812 


2,964,896 
Total surplus-__.$4,969,644 $2,980,038 











1923. 

Liabilities— 3 
1st Pref. stock_._. 1,805,100 
Com. stk. (no par)x3,754,655 
Funded debt $5,300 
Notes payable__-_- 
Accts. payable & 

accrued charges- 
Fed'l, &c., taxes__ 
Accrued salaries _- 


1922. 


745,202 











Net revenue available for deprec. & int. eorges- — 
The above include earnings of the Clinton 
W: » Mo., properties for one month only. ese properties were 
ng a Ly on Soom with the 

> , for purpose of ac 4 

M With the pen natn 


1 be a substantial increase in bo 
gross and net revenue of the company.—V. 118, p. 435. = 


1,146,706 $907 ,082 
ight & Water Co. and 





a After deducting $2,508,211 reserve for depreciation. b After deduct- 
ing $412,774 reserve for discounts and doubt debts. x 960,000 shares 
of no par value. y Consists of $1,000,000 capital surplus, $23,300 appro- 
priated surplus and $7,390,826 earned surplus.—V. 118, p. 1273. 


Commonwealth Hotel Construction Corp.—Commitiee. 


A soqepeutantion committee, headed by Milton H. Hall, V.-President 
Mount Vernon Trust Co., Mount Vernon, N. Y., has been formed to dea 
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with either reorganization or liquidation of the corporation, in cooperation 
with the receivers. 

Newman Erb and Charles H. Wilson, receivers, state in a letter to the 
stockholders, that they have received an offer of $6,000,000 for the hotel 
site ‘‘subject to terms and conditions to be agreed upon.’ The mortgage 
obligations against the property total $2,519.000. 

The receivers state that there have been sold 9,547 shares of 7% Cumul. 
Pref. stock since January 1923, of which 2.829 are fully paid for. Only 

169,214 has been paid on the rest, and $493,985 rema uncollected . 

are outstanding 32,751 shares of Com. out of 47.318 subscribed for, 
= oath has been paid, leaving $1,096,138 to be collected — 
. Dp. , e 


Connecticut Power Co.—Stock Increased.— 


on March 17. 

from $2.250.000 to $3,000,000, = $100. and the Preferred stock fro 

$1,250,000 to $1,500.000, par $100. The Common stockholders will be 
be at par on or before May 15 for one new share 

each share held. The proceeds will be to pay 


&c.—V. 117, p. 2894. 


Consolidated Gas Co. of New York.—New Financing.— 

The estimated expenditures this year for additions to properties of the 
comsunay it is stated, probably will necessitate a loan of $50,000,000 of 
which $40,000,000 will be used for the new Edison power plant at the foot of 
East 14th St. The company, it is said, is planning no stock financing and 
the money to be raised will be borrowed on notes. Expenditures have been 
estimated at $69,000,000. The financing plans are said to be only in a 
tentative stage.—V. 118, p. 1273, 669. 


Consolidation Coal Co.—Issue of $10,000,000 7% 
Cumulative Preferred Stock A pproved.— 

The stockholders have approved an issue of $10,000,000 7% Cumul. 
Pref. (a. & d.) stock. The stockholders of record March 29 will be given 
the right to subscribe on or before Apirl 19 at par ($100) share for share 
for the new Pref. stock. The proceeds of the new issue will be used to 
pay the balance of the purchase price of the Sandy Valley & Elkhorn RR. 
and to reimburse the treasury for other capital expenditures. The issue 
shall be subject to eB er on any date upon which a quarterly dividend 
thereon is payable at 11244 and dividends. 


New Director—New Secretary—Tenders.— 

F. W. Wilshire has been elected a director succeeding Frank Altschul. 

H. H. Snoderly has been elected Secretary succeeding T. K. Stuart. 

The United States Mortgage & Trust Co., trustee, 55 Cedar St., N. Y. 
City, will until March 31 receive bids for the sale to it of Ist Mtge. 5% 
Sinking Fund bonds of the Fairmont Coal Co., dated July 1 1901, to an 
omguns aon to exhaust $33,307, at a price not exceeding 105 and int. 
—v. So ‘ 


Continental Gas & Electric Corp.—Divs. for 1924.— 
The directors have declared the following dividends for the year 1924 on 
the various classes of stock: (1) Prior Preference Stock—A dividend of 7% 
(2) Particip. Pref. Stock—A dividend of 6% and an extra participatin 
dividend of 1% in cash and 1% in Common stock; (3) Preferred Stock— 
dividend of 6%, and (4) Common Stock—A dividend of $3 in cash and $3 
er share in Common stock (valued for this purpose at $100 per share). 
1 dividends are payable in quarterly installments on April 1, ,~& 1 and 
- 1 1924 and Jan. 1 1925. the first payment being made to holders of 
record March 18 1924.—V. 118, p. 1017. 


Continental Paper & Bag Mills Corp.—Treasurer.— 

Owen Shepherd, Treasurer of the International Paper Co., has been 
elected Treasurer, director and a member of the finance committee of the 
Continental Paper & Bag Mills Corp.—V. 118, p. 798. 

Coos & Curry Telephone Co.—Bonds Offered.—Lum- 
bermen’s Trust Co. and Ladd & Tilton Bank, Portland, Ore., 
are offering at 100 and int. $250,000 Ist Mtge. 644% Gold 
bonds. A circular shows: 

Dated Jan. 11924. Due Jan. 1 1949. 


on 
Vv. 


Denom. $1,000, $500 and $100. 


Int. payable J. & J. at Ladd & Tilton Bank and the Lumbermen’s Trust 
Co., Portland, Ore., trustee, without deduction for normal Federal income 
tax up to but not exceeding 2% per annum. Callable by lot on any int. 


date on 30 days’ notice at 105 and int. up to and incl. Jan. 1 1929; thereafter 
up to and incl. Jan. 1 1933, at 104; thereafter up to and incl. Jan. 1 1937, 
at 103; thereafter up to and incl. Jan. 1 1941, at 102; thereafter up to and 
incl. Jan. 1 1945, at 101, and thereafter at 100 and int. 
Songer .— Organized in Oregon in 1914 for the purpose of conducting a 
yr telephone and telegraph business. Serves, without competition, 
and Curry counties and western Douglas Mein bl in Oregon, also 

Del Norte and northern Humboldt counties, in California. Owns and 
oO tes 3,620 miles of wires and cables and 569 miles of pole lines. Has 
1] exchanges, giving service to over 4,000 telephones. 
Earnings.—Earnings applicable to interest for the year 1923 were 3.4 
times the interest requirements on this issue of bonds. arnings applicable 
to interest charges for the past three years have averaged 2.86 times such 

rges. 

Capitalization.—$100.000 1st Pref. stock and $200,000 Participating 
6% Preferred stock (owned by the Pacific Telephone & Telegraph Co.), 
and $100,000 common stock. 
Dividends of 12% on the Common stock and 10% on the Participating 
Preferred stock have been regularly paid for the past eight years. 
Purpose.—Proceeds will be used to reimburse the company for capital 
expenditures already made and to provide additional funds for increasing 


the company’s facilities. 
Sinking ne enn covenants to provide for annual sinking fund 
yments commencing Jan. 1 1929 in an amount equal to 2% of outstand- 
bonds, to be used for the purchase of bonds of this issue in the open 


market or to call bonds at the redemption price. 


Davis-Daly Copper Co.—To Receive First Distribution of 


$4.—A notice to the shareholders says in substance: 

The shareholders on Feb. 20 authorized the sale of all the property and 
assets of the comgeny to the Anaconda Copper Mining Co. for $3,000. ,000. 

The sale has been consummated. The directors on March 13 voted 
to distribute $2,400,000 of the proceeds, and declared the first dividend 
of $4 per share in distribution of the capital assets of the company, payable 
immediately at the Federal National Bank, 85 Devonshire St., Boston, 


Mass. 

Shareholders are peananes to present their certificates of stock to the 
Federal National Bank, and the dividend of $4 per share will be paid 
to the shareholder of record only, unless the certificate or certificates are 
accompanied by the enclosed order property filled out, signed by the 
shareholder of record, which signature must be guaranteed by a national 
bank or trust company or by a member of the Boston or New York Stock 
Exchange. Further dividends in distribution of capital assets will be 
mags 5 gpon as the affairs of the company can be liquidated.—V. 118, 
D.- , : 


Davison Chemical Co.—Silica Gel Pays Advances.— 

President C. W. Miller in a letter to stockholders, says: 

“The sale of Silica Gel stock to stockholders of Davison Chemical Co. 
has been brought to a successful conclusion. Davison has received $1,998,- 
750 and has also received from Silica Gel Corp. $658,105 in payment of 
amounts due. In addition Davison has been relieved of contingent lia- 
bility on obligations of Silica Gel amounting to $700,000, which has been 
discharged in full by Siliga Gel Corp. 

“Davison has reduced its funded and other indebtedness by $2,450,000 
and its annua! fixed charges ny approximately $200,000. It still retains in 
treasury 184,650 shares of Silica Gel stock, approximately 84 shares for 
every 10 shares of Davison stock outstanding. ’ 

“Silica Gel Corp. is entirely free of debt and in possession of sufficient 
cash working capital. The syndicate which underwrote Silica Gel stock 
received in consideration of its undertaking an option to purchase 30,600 
shares of treasury stock of Silica Gel eons and 25,000 shares from patentees 
at $25 a share, amounting to $1,390, . It has exercised the option in 
full and payment for all shares has been made. 

“The syndicate was almost entirely composed of officers and directors of 
Davison Chemical Co. who have paid for and withdrawn stock for personal 
investment. A total of 164,960 shares has been taken by Davison stock- 


holders and the syndicate at a cost of $4,123,750 


quality of product and cost of production. 
cracked 


put.”"— V. 118, p. 913, 781. 





tion and has not only met but exceeded”every claim made for it both as to 


It has been running on{Mexican 
kerosene, which is one of the most difficult tests to whichfit can be 


eee 
Dennison Mfg. Co.—Earnings Calendar Year 1923.— 











Earnings, $1,754,973: deprec., $424,432; net earns. r deprec_ $1,330,541 
Divs.: Ist -s cc, $338.76: d Pref. s , £64, " 

nership stock and =~ UE eye ee 708,329 

DORE .. cadccntisccadeccodinandeddes citi bdatenchmhbid $622,212 

Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 

Assets— $ $ Liabilities— * 3 
oR ys 505,519 554,471 | lst pfd. stock.... 4,500,000 4,500,000 
Securities -.....-- 29,500 ,009 | 2d pfd. stock ---.-- 1,150,000 850,000 
Treas. stk., lst pfd 262,800 262,800 | Manag. part'p stk. 2,730,160 2,440,160 

do 2dpfd____- 107,400 89,400| Empl. part’p certif 543,050 403 ,450 

do M.I.P_... 224,020 109,530 | Notes payable..-- 400,000 750,000 
Acc’ts & notes rec_ 2,958,681 2,864,737| Accounts payable. 248,261 238,649 
For’nbranchace’ts 474,109 51,424] Partnership funds 
Merchandise - - - - - 3,173,931 3,214,051} fordivs.&int.. 304,465 217,673 
Machinery ------.- 921,363 730,352 | Stock distribution. 762,412 610,021 
Furn. & oth.equip 323,842 $13,323 | Special reserves... 465,912 590,311 
Real estate_-..--- 504, 1,479,757 | Surplus----..-.---- 381,718 398,591 
Goodwill. .....-.- 1,000,000 1,000, 

 «cemelaahate 11,485,977 10,998,855 SE eneasnean 11,485,977 10,998,855 
—V.118, p. 1274. 


Doehler Die-Casting Co.—To Retire Bonds.— 

The company, it is stated, has decided to retire $200,000 of 7 rs Serial 
Gold debentures, $100,000 of which becomes due May 1 1925 and $100,000 
Bey 11926. ‘This will leave $400,000 of debentures still outstanding, due 
$100,000 annually May 1 1927 to May 1 1930 incl.—V. 118, p. 1274, 1141. 


(E. I.) du Pont de Nemours & Co.—Redemption.— 
President Irenee du Pont, in connection with the redemption of $10,000,- 
000 of bonds, says in substance: 

“The annual report (V. 118, p. 659) for 1923 announced the plans of 
the company to call for redemption and cancellation on May 1 1938, 
$10,000, of 74% 10-Year Gold bonds. Since that report notice o 
call for redemption has been advertised, thus definitely providing for such 
redemption (V. 118, p. 1017). The bonds to be redeemed are part of an 
original issue of $35,000,000, dated May 1 1921. As announced at that 
time, these bonds were sold principally to finance the purchase of an 
additional block of General Motors Corp. Common stock in order to 
strengthen the company's holdings in the stock of that corporation which 
had been previously acquired. 

“From time to time the company has purchased these bonds in the 
market to the extent that to-day it now holds in its treasury $6,836,000 
of these bonds. Thus it will be seen that as of May 1 1924 the company 
will have purchased $16,836,000 of the original issue of $35,000,000, thereby 
leaving outstanding in the hands of the public $18,164,000. The interest 
upos the original issue amounted to $2,625,000 per annum. After May 1 
1924 this annual interest charge will be reduced to $1,362,300. 
important reduction in the outstanding liabilities of the company together 
with the reduction in the interest burden should materially improve the 
position of the securities of the company.—V. 118, p. 1017 


Duquesne Light Co.—Consolidated Earnings.— 

















Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings. --_-_.--.-- $19,383,622 $16,928,746 $16,092,270 $15,005,172 
Operating expenses - - - - - 11,933,202 9,869,966 9,555,238 10, 137 
. 3, eee 941 459.553 ‘ 623 

Net earnings.___.__- $6,790,479 $6,599,227 $5,762,438 $4,312,412 
Net earnings other oper - 421,760 182,257 345,544 291,114 
Other income_______--- 374,715 876 é 7 

Gross income__------- $7.586,955 $6,922,360 $6,339,882 $4,810,229 
Rentals, &c........... $241,202 $243,280 $265.498 $311,659 
Interest on funded debt. 2,279,577 2,272,754 1,816,034 ,045,916 
Int. on unfunded debt_- 58,131 16,758 31,855 »704 
Amort. of debt disc.&exp 128,320 156,345 193,029 75,115 
I. . .csiccs”  waeure 488 488 4 

Net income________- $4,879,724 $4,232,734 $4,032,977 $3,362,347 
Previous surplus__----- 542, ' 674 3,030,413 2,034,660 
Miscellaneous credits -___ 25,878 é 151,571 100,376 

Total surplus-_-_------ 11,448,064 $9,342,392 $7,214,962 $5,497,383 
Deduct—Preferred divs. 1,362,498 373 ,882 395,503 410,133 

Common dividends_.. 1, 340 1,640,340 1,549,210 1,458, 

Loss on fixed capital _ . 607 662,151 11,733 36,258 

Rent of property of I ee aacone ,025 

Prem. on pf. stk. red’d ee. veouse ieee [a 

Prem. on bonds red'd_ ae Loosen 110 34,340 

Amort.debt disc.&exp. a a 4 433 ,594 

Exp. in connection with’’ 

foes of pref. atoces. 1:408.965  jj«as2s5' tee — ee 
Miscellaneous - - - - -.- 145,527 90 ,224 168,732 67 ,261 
Surplus Dec. 31__.--- $4,454,778 $6,542,462 $5,089,674 $3,056,692 


—vV. 118, p. 1017. 
Eagle Engine Works, Inc.—Incorporated.— 


7, Ce n yre ines mene betege 14 1924 =<) te we on 
autho apital of 2, A ares of no par value. " 
William C. Durant, Deal, N. J.; Carroll Downes, Narberth, Pa.; Charles ¥. 
Daly, New York. 

Eaton Axle & Spring Co.—Report—-N ew Directors.— 

The report for the year ending Dec. 31 1923 shows: 
Surplus March 31 1923, after giving effect to transactions inci- 

dental to the reorganization, incl., sale of additional shares of a 

Japital stock, purchase of various properties, &c_.__...-.- $5,792,944 
Net credit resulting from acquisition of assets pertaining to the 
Net profi | am ge ons of f the various plants from the dates won? 
Net profit from operations o e various plants from the da 

GED ENE: BE BONE n nsec oi babdndmedbnclosesneate® 369,928 


A a ene Rea ee ee eee, eS ee eee eirers 
Less—Dividends paid and provided for______._------- sata lio 


ye Og) RE a ee es eee le 
T. M. Cox has been elected a director, succeeding E. E. 
., Placerville, Calif.— 


V. 118, p. 798. 

El Dorado Water Corp 

The corporation has epee to the California RR. Commission for 
authority to issue $45, of 7% Preferred stock at not less than $92 a 
share, and to use the proceeds in payment of outstanding obligations and 
for additions and betterments.—V. 114, p. 2584. 


Electric Storage Battery Co.—Consol. Bal. Sh. Dec. 31. 


$6,447 871 
441,155 


$6,006,716 
Walker.— 








*1923. 1922. *1923. 1922. 
Asse s— Liabilities— 3 
Real est.,pl’t&eq .x11,419,161 10,624,585) Preferred stock. _- 32,400 32,400 
Pats., tr.-mks.,&c 5,000,001 11,000,001 | Common stock __y19,946,925 19,946,925 
Ins.fd.,cash&secur. 144,435 116,194! Accounts payable. 2,818,352 2,321,025 
Shee 3,218,121 2,485,474 | Accrued accounts. 366, 341,572 
Bills & accts. rec__. 5,541,555 5,354,555| Employees’ stock 
U.S. obligations_. 3,867,524 4,743,034| subscriptions --- GRARE) ._.. teehee 
Ind., ry. & util. bds. 1,075,936 831,795 | Reserves for unfin- 
Accr. int. receiv_-_ 67,650 70,098 ished contracts 
Inventories _____- 9,345,947 7,928,280| &contingencies. 470,986 485,143 
Other investments 1,665,002 1,642,053|Reserveforinsur.. 144,435 116,194 
‘Deferredaccounts. 581,213 4,956 | Surplus......-..- 18,103,661 21,957,765 
i dco n main 41,926,544 45,201,024! Total -....---.. 41,926,544 45,201,024 





Total 
* Subject to allowance for Fad. inc. tax for 


year 1923, est. at $850,000. 
x Real estate and buil $8 580,62 


4; machinery and equipment, 
reciation reserve, $5,758 q 





nt which we have just completed for and at the 
at New Orleans has been tested to full opera- 


“The Silica Gel refining ; pla 
cost of the Royal Dutch 4 








gm stock outstanding, 7 shares no par value. 


e usual income account was given in V. 118, p. 1274. 
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Employees of the company have been given the privilege to purchase 
Common stock on the of $53 ashare. Stock was offered at the same 
price last year, when a total of 6,000 shares were set aside for the employees 
subscription plan.—V. 118, p. 1274. 


Electrical Development Co.—Tenders.— 

The National Trust Co., Ltd., trustee, Toronto, Can., will, until April 7, 
receive bids for the sale to it of First Mtge. 5% 30-year gold bonds, dated 
March 1 1903, to an amount sufficient to exhaust $92 ,064.—-V. 116, p. 1281 


Empire Gas & Electric Co.—May Acquire Seneca Power 
Cor poration.— 

The company has applied to the N. Y. P. 8. Commission for authority 
to purehase all of the outstanding 12.350 shares of capital stock (par $100) 
of the Seneca Power Corp. of Seneca Falls, N. Y., and for authority to 
issue $1,000,000 Common stock and $200,009.7 % Pref. stock, the proceeds 
to be used in the acquisition of the stock of the Seneca corporation. 

It is said that if the plan is approved by the Commission, application 
for a consolidation or a merger of the properties will follow.—V.115, p. 2910. 


Empire Gas & Fuel Co.—Tender.— 

Halsey. Stuart & Co., 14 Wall St., N. Y. City, will until March 27 
receive bids for the sale to it of Ist & Ref. Cony. 3-year 7% Gold bonds, 
series ‘‘B,’’ dated May 1 1923, to an amount sufficient to exhaust $100,000, 
at prices not to exceed par and int. to May 1.—V. 117, p. 2438. 


(The) Fair (Department Store), Chicago.—Larnings 
Year Ended Jan. 31 1924.— 


Profit, $1,437,599: Federal taxes, $170,000; net profit 


$1,267,599 
Pref. dividends, $420,000; common dividends, $125,000. 


545,000 
$722,599 
166,709 


_ $889,308 


ee ee: Se 
tS DN cc anctomneamens 


Profit and loss surplus.............-- 
—V. 118, p. 437. 


Fairbanks, Morse & Co., Chicago.—To Create $12,- 
500,000 7% Cum. Pref. Stock—Stock Dividend Proposed.— 


The stockholders will vote March 25 (a) on authorizing an issue of $12,- 
500,000 new 7% Cum. Pref. stock, par $100, and (b) on increasing the auth~ 
orized Common stock from 325,000 shares of no par value to 375,000 shares 
of no par value. 

If the above is approved, the directors propose to declare a stock dividend 
of $25 per share, payable in Pref. stock to holders of the outstanding 293 977 
shares of Common stock. It is also proposed to retire the present outstand- 
ing $1,700,000 6% Pref. stock. 


7% Cumulative Preferred Stock Sold.—Lee, Higginson & 
Co. and Clark, Dodge & Co. have sold at 991% and div. 
$3,500,000 7% Cumul. Pref. (a. & d.) stock, par $100. 


Dividends payable Q.-M. (first div. from April 1), payable June 1 1924. 
OCallable all or part on any div. date after 30 days’ notice at 110 and div. 
Entitled in liquidation to 110 and div. ‘Transfer agents, Guaranty Trust 





Trust Co. of New York, New York, Harris Trust & Savings Bank, Chicago. 
hs strars, Bankers Trust Co., New York; First Trust & Savings Bank, 
Yhicago. 


Has equal voting wer with Common stock. 
Listing.—Application will be made to list this Preferred stock on the 
New York and Chicago Stock Exchanges. 

Data from Letter of Pres. C. H. Morse, Chicago, March 19. 

Compeny.—inestp. in Illinois in 1891, succeeding a partnership of same 
name. Company is the largest manufacturer in the United States of 
internal combustion engines for industrial, marine and farm purposes, 
including practically all classes of internal combustion engines enceps 
automobile engines. In addition, company manufactures and sells Fair- 
banks scales, centrifugal, steam and power pumps, railroad motor cars, 
hand and push cars and standpipes, dynamos, motors and electrical equip- 
ment; windmills and water systems. 

Business originated in Chicago in 1858 as the Western selling agency of 
E. & T. Fairbanks & Co., manufacturers of the celebrated Fairbanks scale, 
successfully produced since 1830. During the years following 1858 the 
Western business was extended to include manufacture and sale of internal 
combustion engines and other lines of product, the company acquiring 
from time to time manufacturing plants at Beloit, Wis., Three Rivers, 
Mich., and Indianapolis, Ind. In 1916 purchased all the Capital stock of 

. & T. Fairbanks & Co., with plants at St. Johnsbury, Vt., and East 
Moline, Ill., and continues the manufacture of Fairbanks scales at these 
—. acting as Western distributors. Present plants have an aggregate 

oor space of 2,495 831 sq. ft. Company also owns warehouses in Kansas 
City, St. Louis, Omaha, Dallas, Portland, Spokane and Stuttgart, Ark., 
having an aggregate floor space of 241,212 sq. ft. 

From an original invested capital at incorporation in 1891 of $300.000, 
exclusive of pooe-ea company as of Dec. 31 1923 had built up its invested 
capital to about $25.000.000, of which nearly $17,500,000 was derived 
from profits of the business. 

Capitalization Outstanding (After completion of present readiustment). 
7% Cumul. Pref. stock (par $100,auth., $12.500.000)_..___-_- x$7 349,425 
Com. stock (no par, 375,000 shs. auth., 368,077 shs. outstdg.)_ y7,565,890 


x The present outstanding issue of $1,700,000 Preferred stock will be 
retired June 1 1924 out of funds provided by the company. y Amount 
allocated to Common Capital stock. 

Surplus & Undivided Profits.—As of Dec. 31 1923, surplus and undivided 

fits of company were $17,417,967. The present issue of $7,349,425 
erred stock represents the capitalization for the first time of a portion 
of the accumulated surplus, after which, and after deducting the cost of 





retiring the present Preferred stock there remain 1 di 
erties of SO Shr ole mains surplus and undivided 
Sales & Profits Calendar Years. 

Ae "eter Biss 
er es vi 
Net Sales. Depreciation. Sa uirem't. Balance. 
SED cone cad $15,535 ,2 1,896,035 $237,004 14,460 $1,144,571 
BERD sasesca 27 ,449.792 4,034 ,52 504,316 514,460 3,015,750 
SD aenecee 4,549,718 3,478,736 434,842 460 2,529,434 
SE: puvenen 16,525,920 def4,236,871 -.._.- 514,460 def4,751,331 
Bei pees ee TE a 
bi TCAs Sith oe ‘ i ’ 514,460 1,955,087 


Federal Electric Co., Inc.—Annual Report.— 








Inc. all sources’ .98,180 325 $4,907.76 oaien cages’ $600,035 $735.380 

ey» EEE 5082 510 47g2 510 —. 100,000 uendes 
tion. .... 118,470 147,799 ; 

Net income.... $80,019 $80,366; Totalsurplus._. $580,054 $600,035 


x Including cost of goods bought and manufactured, selli . 
trative expense.—V. 116, p. 1183. ng and adminis 


Finance Service Co., Baltimore, Md.— Capital Increased. 
The stockholders on March 12 increased the authorized capital stock 
from $1,500,000 to $3,000,000 (to consist of $2,000,000 Preferred stock, 
par $100; $800,000 Class “A"’ Common stock, par $10, and $200,000 Class 
*‘B”" Common stock, par $10). The additional stock will be held in the 
treasury for future capital requirements. 
Eleiechmann a Co.—N ew Treasurer.— 
arl F. Holmes elected Treas , Succeeding J. F. > 
Mr. Holmes has also been elected a director. siiczs =: Se 
Florida Public Service Co.—Bonds Offered.—A. C. Allyn 
& Co., New York, and Harper & Turner, Philadelphia, are 
offering at 971% and int., to yield about 6.70%, $1,350,000 
Ist Mtge. 644% Gold Bonds, Series “‘A.”’ 


Dated Feb. 1 1924, due Feb. 1 1949. Int. payable F. & A. in New York 
or without deduction for normal come tax not to exceed 
2%. Penn. 4 mill tax, Conn. 4 mill tax, Maryland securities tax and 








Mass. 6% income tax refundable. Denom. 
Red. all or part on any int. date on 30 days’ notice to and incl. Feb. 1 1925, 
at 107 and int.: thereafter to and incl. Feb. 1 1931 at 105% and int.; there- 
after to and incl. Feb. 1 1937 at 104 and int.; ther to 

1943 at 102% and int.; thereaf 


1,000, $500 and $100 c*- 


eafter and incl. -1 
ter to and incl. Aug. 1 1948 at 101 and int. 
National Bank, Jacksonville, trustee. 
Listed.—Bonds are listed on Boston Stock Exchange. 


Data from Letter of Pres. Lucien H. Tyng, New York, 
Company. DeLand Flectric Light. Power & ice 
Co. e other companies in Central 
Florida as follows: Orlando blic Service Co., Orlando Gas Co., Florida 
Ice & Power Co. and Eustis Light & Water Co. Supplies electric t and 
wer in 21 communities, including DeLand, Eustis, Tavares, inter 
ark, Davenport, Haines City, Dundee, Lake Wales, Mt. Dora, Frost- 
and Avon Park and also supplies gas in Orlando and water and ice 
other of these communities. mpany’s principal business is that of 
Sere Geoutc light and power. Company serves various communities 
from DeLand to Avon Park, 120 miles south. Population about 40,000. 
The electric system of the company includes 4 steam generating stations 
located at DeLand, Eustis, Orlando and Lake Wales. The total boiler 
sapectty is in excess of 2,700 h.p. and the electric generating capacity is 
3,985 k.w. Current is transmitted by means of 13,.200-volt transmission 
lines. At Orlando company owns a water gas generating plant, having a 
capacity of 1,350,000 cu. ft. of gas per day, which is distributed by means 
of 34 miles of gas mains of ample size. There are 144 miles of electric dis- 
tribution lines, 62 miles of electric transmission lines and 12 miles of water 
mains. In 1923, 6,144,825 k.w.h. of electricity were generated and 64,- 
964,600 cu. ft. of gas made. 
Capitalization as of March 15 1924. 
lst Mtge. 614s, series ‘‘A’’.$1,350 090|7% Cumul. Pref. stock_- 


March 16. 





$950,000 

10-Year 7% Sec. Gold bds. 550,000|\Common stock (no par)-.-_10.000 shs. 
Earnings of Properties Year ended Dec. 31 1923. 

EE IEE A ED LE IGE NITE ORES $644 636 

ee rr on Ce... ceuianebanerbedubnbaniemee 468,460 

a i $176,176 

Annual interest requirements on $1,350,000 Ist Mtge. bonds-_- $87,750 


The above net earnings, after maintenance and taxes, including Federal 
taxes, are more than twice the annual interest requirements on the $1,350,- 
000 of these bonds. 

Sinking & Improvement Fund.—For the purpose of establishing a sinking 
and improvement fund for the benefit of the series ‘‘A’’ bonds, company 
covenants to pay to the trustee on Feb. 1 1930, and on Feb. 1 in each bp 
thereafter to and including Feb. 1 1948, an amount equivalent to 2% of tha 
principal amount of the series ‘‘A’’ bonds outstanding at the time of each 
such payment. Moneys go paid may be repaid to the company for expendi- 
tures made for any purpose for which bonds could be ued under the 
mortgage, or such moneys may be used for the purchase or redemption of 
the series ‘‘A’’ bonds. 

Management.—Controlled by General Gas & Electric Corp. Opera 
and ma by W. 8S. Barstow Management Association, Inc., N. 


naged by . Se 
City.—V. 118, p. 913. 


Foundation Co., New York.—New Director.— 
Willis H. Booth, Vice-President of the Guaranty Trust Co. of N. Y., 
has been elected a director.—V. 118, p. 1274, 1018. 


Freeport Texas (Sulphur) Co.—Bal. Sheet Nov. 30.— 


1923. 1922. 1923. 1922. 
Assets-— 3 3 TAabtlittes— $ 3 
Real estate....-..-. 1,264,404 1,221,613 | Capital stock ----- y7,323,021 7,323,022 
Plant, equip., &c_10,167,833 8,140,399 | Notes, accounts,&c., 
Oil & sulphur wells 565,190 -_..-. Payable _...... 1,034,394 250,810 
Meter deposits- -- 1,705 1,437 


Sulphur deposit. -.-.19,060,498 20,624,667 
Furniture & fixt’s- 42,344 
Miscell. securities - 105,403 
Cash & ace’ts rec - - 950,176 


Accr. val. undepl. 
sulphur deposit_19,060,498 20,624.667 
Taxes & royaities 





Call loans, &c---- sewsss teen eeerees...ceccos 251,918 45,403 
Inventories _..._- 3,652,024 1,763,629 | Reserves........- x3,004,526 2,722,050 
Deferred assets... 429,085 1,004,299) Surplus.........- 5,236,640 4,466,530 


Total (each side) 35,912,707 35,433,919 | 

x For depreciation, $2,473,649; for amortization, $249,679; for depletion 
of oil deposits, $281,199. y 729,844 shares of no par value. 

The usual income account was given in V. 118. p. 1142. 


(Robert) Gair Co.— Annual Report.— 
Calendar Years— 1923. 1922. 1921. 1920. 
Profit on production $3 634,480) 


Expenses 


shicsipeccenscn SEEndeet — 
Miscellaneous income - - 


. Cr.38,629) 





—— Not available—————_- 














/ 

Net profits.......... $1.634,341 $788,991 a$1.577,207 $3,150,585 
Depreciation. ___.-- $707 .638 $269,498 $871,028 x$1,060,956 
Bond interest_________- b274,750 ae ee 
Federal taxes, &c___._- 123,200 80,939 134,078 131,606 
Preferred dividends_ -_- ie 4) + galanin 536,378 399.525 

Balance, surplus-___-__ $528,753 $131,402df$3,118,691 $1,558,498 

a Loss. b Approximate, inserted by Editor. x Includes $500,000 re- 
serve for contingencies. 

Balance Sheet December 31. 
1923. 1922. 1923. 1922. 

Assets— $ $ Liabilities— $s $s 
Land, buildings, 7% Pref. stock... 3,993,400 4,000,000 

mach. & equip.a13,581,708 13,969,898|Common stock... 2,335,660 2,375,000 
Good-will__..--.-- 1 1 | Capital surplus... 7,955,861 8,264,168 
Cash tored.Pf.stk -...-. 428,248 | Ist Mtge. 7s, 1937. 3,850,000 4,000,000 
Inventories --.-..-- 2,369,364 2,032,586) Oblig.tored. Pref. -.--.-- 428,248 
Accts. & notes rec., Oblig. on contr. for 

less reserve - - - -- 1,193,377 1,646,946 pur. of Quincy 
Stocks & bonds, at ON Rae 340.000 440,000 

ee See 90,264 47,496 Accts. pay., inel. 

I a tdi as aie 1,321,755 903,403 PEFTON . oo eons 693,118 1,046,588 

Deferred charges... 351,189 364,398 | Accr. int. & taxes. 308,127 189,899 
Deficit......---- 600,083 1,397,951) Int. pay. in lieu of 

divs. on pref.stk. 31,575 47,025 

dn Penner s bene 19,507,741 20,790,927| Total........--. 19,507,741 20,790,927 








a After deducting depreciation reserve of $4,400,719. 

Note.—An agreement is in force under which the company may be called 
upon to redeem $505,000 of the Pref. stock at par in quarterly cumulative 
installments of $75,000 or 25% of the quarterly net earnings, whichever 
is lower. Agreements also provide that until $705,000 of the Pref. stock 
shall be redeemed, the holders thereof shall receive 6% per annum on the 
par value in lieu of dividends. Dividends have not been paid on an av 
of 29,207 shares of 7% Cumul. Pref. stock since June 1 1921.—V. 117. 
p. 558. 








Gardner Motor Co., Inc., St. Louis.—Earnings.— 
Calendar Years— 1923. 1922. 
Net profits after all charges. --.-....--.-.------- $132,407 def. $113,000 
Balance Sheet Dec. 31. 

Assets— 1923. 1922. 1923. 1922. 
Blidgs.,mach’y&eq. $395,287 $396,994 LAabdilities— $s s 
COO. 52. kp eae 101,116 88,925 Capital stock _-___x$1,354,000 $1,354,000 
Materials at cost. 874,523 1,036,020 Dealers’ deposits __ 25,894 25,445 
Accts.receivable_. 136,573 247,930 Accrued liabilities 
Deferred charges. . 17,263 38,455 | (war tax, &c.)_- 7 le a 

;Commercial debts. -._... J 

| Accts. payatle... -...... 128,878 

: Se siepeiigte + | 6 re 
WOES nancesecd $1,524,762 $1,808,323; Total ......... $1,524,762 $1,808,323 





x 155,000 shares of no par value. 
Note.—At Dec. 31 1923 company was contingently liable on sight drafts, 





based on sales of cars in transit, in the amount of $51,100, on a dis- 


counted note receivable for $25,000. 
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Gas & By-Products Co.—Trustee.— 


The New York Trust Co. has been ap ted trustee of an issue of 
ier ; + Rea Collateral 15-Year 7% Sinking Fund Gold bonds 


General Aluminum & Brass Mfg. Co.— Div. Increased.— 

The directors have declared a dividend of 3% on the outstanding Common 
stock, pas. $10, and the regular quarterly dividend of 2% on the Preferred 
stock, both payable April 1 to holders of record March 25. Dividends were 
resumed on the Common stock on Jan. 2 last by the payment of a dividend 
of 2%. See V. 117, p. 2658. 


General Asphalt Co.—Barber Asphalt Loses Suit.— 

Judge Fitzhenry of tne U. 8S. District Court at Springfield, Ill., has 

irmed a master’s report in a suit on a long expired patent for blowing 
oil, awarding damages of $650,000 against the Barber Asphalt Paving Co., 
@ subsidiary in favor of Standard Asphalt & Rubber Co. 

The questions of the validity of the patent, the plaintiff’s title to it, 
whether it is infringed by the defendant and whether there ought to be 
any damages, are all contested questions and will be taken on appeal to 
the U. 8. Circuit Court of Appeals, it is said.—V. 117, p. 1783. 


General Electric Co.— Monopoly Charged .— 

Conspiracy in restraint of trade and violation of the Sherman Anti- 
Trust law was charged to the company and its entire system for manufac- 
turing and distributing electric light bulbs, in a suit filed in the Federal 
Court at Cleveland March 20. 

The petition, filed by U. 8. District Attorney A. E. Bernstein, demands 
that a system of contracts existing between the General Electric Co. and 
the several companies engaged in the distribution of incandescent bulbs 
manufactured by the company be adjudged in violation of the Sherman 
Anti-Trust law and that they be ordered annulled. 

‘This contract system is declared to have been created as a device to defeat 
the provisions of the anti-trust law and to prevent competition. The peti- 
tion declares that the business of the firm amounts to probably $50,000,000 
a year. 

itn the General Electric Co., the Westinghouse Electric & Manufactur- 
ing Co. and the Westinghouse Lamp Co. are named as co-defendants. The 
three companies are alleged to form a combination of monopoly of the elec- 
tric light business. 

The suit harks back to patent rights claimed by the General Electric Co. 
for exclusive manufacture of tungsten filements used in the better type of 
electric light bulbs. The General Electric’s exclusive control of them, the 
petition avers, vert; in unem a practical monopoly of the manufacture and 
sale of electric lamp bulbs. 


Regarding the above complaint, Gerard Swope, Pres. 
of the General Electric Co., says: 

**In 1922 cnarges were made before the Lockwood Committee of the New 
York Legislature against the General Electric Co.’s conduct of its lamp 

siness. ‘These charges the General Electric Co. denied. 

“On Jan. 13 1922 the General Electric Co. requested the Department of 
Justice to investigate its lamp business and if in doubt as to the legality of 
its acts to bring an appropriate proceeding in Court in order that the mat- 
ter might be determined. 

“Since that time the Department of Justice has made a most exhaustive 
examination of the practices and business methods of the General Electric 
Co. and nas now filed a suit in equity in the Ohio District under the Sherman 
Anti-Trust law, and while I nave not seen tne complaint I understand it 
raises the issue of our method of distributing incandescent lamps. 

“The tungsten incandescent lamps which the company manufactures are 
covered by patents which have been sustained by the highest Federal courts 
to. which they could be taken. ‘The patents are based on inventions largely 
the result of work in the research laboratories of the company. 

“The distribution of lamps by consignment to agents, which I under- 
stand is the subject of the complaint above referred to, has been openly 

on for a period of 12 years. In 1915 the U. 8. Circuit Court of Ap- 
peals of the Ninth Circuit held the contract on which tnis method of dis- 
tribution is based to be a bona fide agency contract. 

“In 1920, after investigating the method of distribution under these con- 
tracts, the Federal Trade Commission did not find anv cause for complaint. 

“Believing in the propriety and legality of its actions, the General Elec- 
trict Co. awaits witn confidence tne definitive decision of the courts.’’— 
V. 118, p. 799, 670. 


General Motors Corp.—Number of Stockholders.— 
The total number of stockholders of all four classes is now 70,009, com- 
pared with 68 ,063 in the preceding quarter. These are divided as follows: 














Class of Stock—'"’ *1st Qu. '24. 4th Qu. ’23. 3d rw "23. 2d Qu. '23. 
7% Debenture____ _- 8.373 8,422 453 8,523 
6% Debenture.....- 9,720 9,703 9.611 9,580 
6% Preferred_...... 3,348 3,351 346 3,393 
Common (no par)...- 48 568 46,587 46,871 45,921 

eee ee 70,009 68 .063 68,281 67 417 


* Senior securities of record Jan. 7 
—V. 118, p. 1275, 1142. 


General Petroleum Corp.—Recent Acquisitions, &c.— 


Pres. John Barneson in a report to the stockholders says: 
The earnings, while somewhat affected during a portion of tne 7 montbs 
since June 30 last, by tbe extraordinarily low prices caused by over-produc- 
tion, have been maintained at a most satisfactory rate, having shown a 
her monthly average than for the fiscal year ended June 30 1923. The 
ice increases of Jan. 22 and Feb. 5 1924 should safeguard the investment 
storage facilities and oil inventories. 
In order to increase the company’s oil reserves to correspond with the 
substantial increase in facilities, —, properties in the Maricopa-Sunset 


district have been recently pers 

The first of these pro es, known as the Sunset Road Oil property, 
Was acq in Nov. 1923 and consists of 4,817 acres, approximately one- 
nalf of which is patented land, and the balance Government leases granted 
to previous owners under the terms of the :elief provision of the leasing bill 

in Feb. 1920. This property is undevelo , but contains at least 
acres of proven oil lands from which a rs. ved production of heavy 
oll can be . The purchase price of this property was $700,000, 
ble as follows: $150, initial payment, $200,000 Oct. 30 1924, 
,000 Oct. 30 1925, $150,000 Oct. 30 1926, witn interest at 6% from 
ec. 1 1923 on deferred payments. 
second property purchased was the Midway Oil Co. which was 
acquired March 1 1924, and consists of 1,380 acres of patented land with a 
t gy ee of approximately 30,000 bbls. month, wnich can 
tly increased by additional development. he greater part of the 
undeveloped acreage has already been proven, by tne development of other 
companies on adjacent lands. The purchase price of this property was 
$2,850,000, payable as follows: $500,000 each March 1 1924 to 1928. both 
inclusive, and $350,000 March 1 1929, with interest at 6% from March 
1 1924 on deferred payments. 

On . 1 1924 the outstanding funded debt in tne hands of the public 
totaled $19,818,900, consist of $8,870,000 10-Year 7% Gold notes; 
$9,734,000 5-Year 6% Gold notes and $1,214,900 5-Year 6°% Convertible 
notes. On Feb. 15 {624 there were retired $500,000 of the 7% notes, and 
additional exchanges of Convertible notes for Common stock have brought 
the outstanding Convertible notes down to $1,136,700. 

The Common stock outstanding March 1 1924 totaled $27,850,000, 
held by approximately 3,000 stockholders. In order to facilitate transfer 
of the Bon: in New York, the Guaranty Trust Co., New York, has been 
appointed transfer agent and New York Trust Co., regist-ar, for all Eastern 
stock transfers.—V. 117, p. 1232. 


Giant Portland Cement Co.—E£arnings.— 
The income account for the year ended Dec. 31 1923 follows: 
Net profit from operations, after providing for depreciation, 


1924 and Common Feb. 25 1924. 


Gimbel Bros., Inc.—Annual Report (Incl. Sub. Cos.).— 


Consolidated Income Account, Years ended January 31. 


1924. 1923. 1922. 
Net sales of goods________.._._..-$101,544,467 $72,664,768 $66,773,566 
xCost of goods sold__.......------- 93,215,821 66,911,163 62,363,520 
950,000 710,000 501 


Federal income tax.........----- ,614 
Depreciation of bldgs., fixtures, &ce.. ------ ..---- 397 ,133 
Pref. divs. on stock of former cos.... ---.-- 400,000 1, ,500 
Com. divs. on stock of former cos... --.----~ 125,000 


he 1,275,000 
Pref. divs. of new company------ (7 %) 1,155,000 (3 4%) 525,000 


Balance, surplus--.-_--- 








x Cost of goods sold, selling, operating and adm. expenses, less miscel- 
laneous earnings. 

Surplus Account.—The surplus account is as follows: Balance for year 
as above, $6,223.646; add balance Feb. 1 1923 (Gimbel Bros. Inc.), $9,301,- 
381; net assets of Saks & Co. (applicable to its Common stock after deduct- 
ing $250,469 of unamortized bond discount, $4,619,625, less $3,000,000 
representing the value of 30,000 shares of Pref. stock which, together with 
100,000 shares of Common stock, was issued by Gimbel Bros. Inc. on 
May 11 1923 in exchange therefor), $1,619,624; add difference between 
appraised and book value of land and buildings owned by the company and 
its subsidiaries, $9,827,591: total, $26,972,243. Less additions to reserve 
for contingencies, $1,282,576. Balance, $25,689,667, consisting of (a) pro- 
vision for redemption of Pref. stock (redeemable during years 1927 to 
1961), 180,000 shares at a premium of $15 per share, $2,700,000; (b) Com- 
mon stock, 600,000 shares of no par value and surplus (of which $9,827,591 
is from appraisals), $22,986,663. 


Consolidated Balance Sheet Jan. 31. 








1924. 1923. 1924. 1923. 
Assets— = $ Liabdilities— > & 
Land, buildings & 7% Pret. stock. .-18,000,000 15,000,000 
improvements . .16,120,664 6,051,843} Common stock..a25,689,667 9,301.381 
Leaseholds --...-- 630,478 316,000 | Acc’ts payable.... 5,025,042 7,185,966 
L'd & bidgs. leased = ___.-. 867,283 | Notes payable.... -.-..-- 1,000, 
Store fixt. & deliv. Divs. pay. Feb. i- 315,000 262,500 
equipment ----- 2,730,455 1,767,420) Accrued exps., &c-. 1,376,643 -.-...- 
Sundry investm'ts 170,842 118,768 | Res. forins. & pc a 8 PR 
Cash, incl. U. 8S. Res. for Fed. taxes ant 827,020 
Treas. ctfs_-.-- 6,832,071 5,075,385) Res. for conting.. 1,600,000 
Marketable securs. 267,809 #£--.-.... Officers, stock- 
Casb, &c.,depos.. z800,247 | -.-.-.-- holders, &c.... 1,365,183 -.-..-. 
Acc’ts receivable. .11,087,236 7,512,996|Int.rec’dinadv.. 245,981 -.---. 
Inventories .....- 15,748,571 11,640,374 
Prepaid expenses. 357,593 226,796 
Goodwill ......--. yl 1! Total(each side) 54,745,987 33,576,867 


x Land, buildings and improvements at appraised values, less deprecia- 
tion (including payments on building under construction), $36,824,164, 
less mortgage indebtedness, $20,703,500. y Carried on books of former 
constituent companies at $13,685,180. z Cash and U.S. Govt. obligations 
deposited for completion of buildings under mortgage indenture. 

a Authorized and issued, 600,000 shares of no par value, and $2,700,000 
apportioned to meet charter requirements as to Pref. stock and surplus.— 


V. 117, p. 2896. 
Goodyear Tire & Rubber Co. 
Preferred Dividends.— 
The directors have declared a arterly dividend of 1%% on the ™% 


u 
Cumul. Pref. stock, payable April 1 to holders of record March 25. 
eee of like amount was made Oct. 1 1920; none since.—V. 116 


of Calif.—Resumes 


+ D- 


Graton & Knight Mfg. Co.—“‘ Stated Capital’”’ Reduced.— 

The stockholders recently reduced copte) (reprevented by tne issued 
Common snares) from $2, ,000 to $200, , thereby eliminating the 
a of $1 ah ai which appeared on the balance sheet at Dec. 31 1922. 
—V. .D. a 


Great Lakes SS. Co., Inc., of Dela.—ZJnitial Div.— 

The directors have declared an initial dividend of $1 50 per share on the 
outstanding 120,000 shares of capital stock, no par value, payable April 1. 
This compares with $2 per share quarterly awe on the old 60,000 shares of 
capital stock (par $100) of the Great Lakes SS. Co. (of Maine). The stock 
of the latter company was exchanged for shares of the Delaware company 
in the ratio of two new for one of old.—V. 118, p. 1275, 913. 


Gulf Oil Corp.—£arnings.— 
23. 














Calendar Years— 192 17. 1921. 1920. 
Gross earnings--_-_--..--.159,057,367 159,188,251 128,232,402 159,575,089 
Operating expenses - - - - - 98,193,340 100,754,4 85,927,558 117,187,185 

Operating profits__._. 60,864,027 58,433,756 42,304,844 42,387,904 
Misc. & auxiliary profits 5,615,229 3,043,011 3,584,735 9,043,709 

Pee ee 66,479,256 61,476,767 45,889,579 51,431,613 
Int.,taxes,dep].,depr.,&c. 52,155,911 41,724,699 36,820,792 22,888,456 

Net earnings._._..-. 14,323,342 19,752,067 9,068,787 28,543,157 
Dividends (6% p. a.) 6,523,229 2,173,950 2,167,926 2,142,306 
Additions to surplus (af- 

fecting prior years) - -- Cr.1,3842 Cr.923,985 Cr1.318.793  -...-- 

Balance, surplus- 7,801,455 18,502,102 8,219,653 26,409,851 


—V. 118, p. 90. 


Hermosa-Redondo Water Co., San Francisco.—Bonds 
Offered.—Nationa] City Co. recently sc'd at 99% and int. 
$325,900 Ist Mtge. Sinking Fund Gold bonds, Series “A,” 
64%%, due 1953. A circular shows: 


Dated Dec. 1 1923. Due Dec. 1 1953. Int. payable J. & D. without 
deduction of the normal Federal income tax of 2%. Denom. $500 and 
$1,000 c*. Red. on any int. date before maturity upon 60 days’ prior 
notice at 105 and int. Mercantile Trust Co. of California, trustee. 

Issuance.—Authorized by the California RR. Commission. 

Company .—Organized in 1923 to combine into one interconnected sys- 
tem the two existing a utility water companies serving the cities of 
Hermosa Beach and Redondo Beach, Calif., and certain unincorporated 
territory adjacent thereto. 

Sinking Fund.—A sinking fund of 2% of all bonds outstanding will be 
paid to the trustee annually beginning Sept. 15 1925. Permanent addi- 
tions and betterments to the properties, against which no bonds may be 
issued, may be applicd as a credit for not to exceed one-half of the sinking 
fund paymente. 

Purpose.—Proceeds will be used to pay in part for the public utility 
ado ie be acquired from Hermosa Reach Water Corp. and Redondo 
ater Co., &c. 


Capitalization—'* Authorized. Outstand'’g. 
600° $140,060 


pS EE ae dee vhce ine 00, 
Preferred stock, 7% cumulative__.........-.---- 300, 50, 
First Mortgage Sinking Fund Gold bonds_---_---- 2,500,000 325,000 
Consolidated Earnings Years ended Dec. 31. 
"1920. 1921. 1922. 1923. 
Gross earnings -_ - - _- $70,626 $71,591 $80 374 $101,637 
oer. exp., maint. & tax. 37 ,338 39,232 41,802 48 ,243 
et earnings.......... 33,288 32,359 38,57¢ 53,394 


—vV. 118, p. 1143. 


Honolulu Plantation Co.—Dividend Increased.— 

The directors have declared a monthly dividend of 40 cents per share, 
payable April 5 to holders of record March 31. This compares with 
monthly dividends of 25 cents paid since Aug. 1923.—V. 117, p. 332. 


Hydraulic Steel Co.—Sales—Earnings.— 

Net sales for February were $587,905, against $476,766 in January. 
wee Se Fy ag 2 pee and taxes, was $67,013, against $37,152 

é , Dp. . al7. 


Independence Realty Building, Philadelphia.—Bonds 





ON eS SE a er i oh SESE $438 ,566 
Bank and other interest, rents, &c.................-.--.---- Cr.13,532 

Pa a a $452,098 
Deduct—Interest on bonds, $21,750; Federal income tax for year 

1923, $24,179; interest on mortgages and notes, $1,986___-__- 47,915 
Amount written off Norfolk property__.____._............_... 237,560 
CID Ss io, a td encekadbopend dn dthenbetacsedcben 131,600 

te INS AEN es ST AS ANP Te Bee 5 Sa $35,023 


—V. 118, p. 557. 





Sold.—W. H. Newbold’s Son & Co., Phila., have sold at 
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100 and int. $800,000 1st Mtge. Series A 6% Gold bonds of 
C. Benton Cooper. 


Mar. 1 1924. Due Mar. 1 1934. Int. payable M. & S.a 
Penns ee Co. for Ins. on Lives & Granting Annuities, Phila., trustee. 
Benom. $1,000c*. Legal investment for trust funds in Pennsylvania. 
These bonds will be secured by a closed first mortgage on the property 
at the southeast corner of 5th and Walnut Sts., Phila., with the 8-story 
office building to be erected thereon. The bonds are part of a total issue 
of $900,000, of which $100,000 have been issued as Series B and subordi- 
nated in lien to the Series A bonds. The real estate covered by this mort- 
gage has been conservatively valued at $405,000 and the completed building 
including the ground will represent an investment in excess of $650,000 
beyond the principal amount of the $800,000 Series A bonds. 


International Silver Co.—Balance Sheet Dec. 31.— 





1923. 1922. | 1923. 1922. 

Assets— $ $ | LAabdilittes— ~ 3 
Real estate... --.-- 2,348,566 2,213,952 Preferred stock -- - 6,028,588 6,028,588 
Mach., tool & eq. 3,054,462 3,019,380|Common stock--- 935,363 685,362 
Mat’ls & supplies. 5,593,619 4,786,126 | Funded debt_--_--. 4,498,000 4,558,000 
Other investments 1,916,343 1,882,947 | Acc’ts & notes pay. 1,949,846 2,045,650 
Bonds in treasury. 159,969 103,969 | Pref. divs. payable 120,572 165,787 
es ae natal ae 1,127,806 1,209,777 | Res. for taxes.... 332,000 200 ,000 
Acc’ts & notes rec. 4,806,763 4,571,326 | Surplus..-.-..--- 5,143,161 4,104,060 

TES oconvense 19,007.529 17,787,477 TS wassaueen 19,007,529 17,787,477 


The usual income account was given in V. 118, p. 1143. 


International Tel. & Tel. Co.—Acquisilion.— 

It is stated that this company is negotiating for control of the Mexican 
Tel. & Tel. Co. The stockholders of the latter company were asked 
recently by Hayden, Stone & Co., acting for interests not then disclosed , 
to sell their holdings on the basis of $2 50 a share for the Common and $4 
a share for the Preferred stock. The holders of 90% of the company's 
bonds notified the stockholders that they had undertaken negotiations to 
sell the securities to interests willing to undertake the rehabilitation of the 
property. The offer held good until Feb. 16, when it was stated that the 
shareholders had agreed to sell out rather than risk a wiping out of the 
equities due to the heavy default on the bonds.—V. 118, p. 558. 


Island Creek Coal Co.—E£ztra Dividend .— 


n extra dividend of $1 per share has been declared on the Common stock 
in a3 Son to the regular quarterly of $2 per share, both payabie April 1 
to holders of record March 26. Like amounts were paid Jan. 1 last. 
On Apri! 2 and July 2 1923 the company paid extras of $3 per share, and 
on Oct. 1 last paid an extra of $2 per share. For record of extra dividends 
from 1912 to 1922 incl., see V. 115, p. 2692.—-V. 118, p. 914. 


Jersey Central Power & Light Corp.—Acquisition.— 

A.E. Fitkin & Co. announce the acquisition of the Consolidated Gas Co. 
of New Jersey. The Consolidated Gas Co. furnishes gas to Asbury Park, 
Red Bank, Allenhurst, Deal and adjacent communities, and both gas and 
electricity to Long Branch, West Long Branch, Seabright, Monmouth 
Beach, Eatontown, Elberon, Oakhurst and Ocean, Shrewsbury, Eatontown 
and Neptune townships. The properties are being merged with the Jersey 
Central Power & Light Corp., also controlled by the Fitkin interest, and 
which corporation only a few weeks ago acquired the Tri-County Eleciric 
Co. serving eight communities in the northern part of New Jersey, including 
the Pompton Lakes, Butler, Bloomingdale and Midvale. 

With these recent acquisitions, the Jersey Central corporation becomes 
the second largest public utility company in the State of New Jersey, its 
territory embracing over 1,800 square miles and covering 109 communities, 
85 of which are furnished with electricity and 24 with gas. This territory 
has a population of over 328,000. There are more than 35,000 electric 
customers and 14,000 gas customers. ‘The total installed electrical capacity 
of the modern steam generating stations amounts to 59,748 h. P- and the 
system has a daily gas generating capacity of 11,000,000 cu. ft. 

During 1923, 58,000,000 k. w. h. of electrical energy was generated and 

9,000, eu. ft. of gas was made. All of the properties are being con- 
nected by a high tension transmission system, which will cover a distance 
of over 100 miles from the northern to the southern extremities of the 
territory. 

Consolidated earnings of the corporation after all prior charges of sub- 
sidiaries, except depreciation and Federal taxes, for the 12 months ended 
Jan. 31 1924 amounted to more than two times annual interest requirements 
on the entire present funded debt, including the $4,250,000 64% notes 
(offered last week , see V. 118, p. 1276), and after deducting all prior interest 
requirements, the balance of earnings were over 3% times annual interest 
requirements on this particular issue of notes. 

t is estimated that the unified and centralized operation and manage- 
ment of these properties and the benefits to accrue from the connections 
being made will renait in materially larger net earnings in the future, which 
for the year 1923 are estimated at an increase of about 30%. 

A. E. Fitkin & Co. in the last 12 months have acquired eight individual 
properties, as follows: Commonwealth Electric Co., Summit, N. J.; Lake- 
wood (N. J.) & Coast Electric Co.; Toms River (N. J.) Electric Co.; Tri- 
County Electric Co., Pompton Lakes, N. J.; Miami Beach (Fla.) Electric 
Co.; Arkansas-Missouri Power Co., Blytheville, Ark.; Weber Electric Power 
Co., Elisworth, Kan.; United Light & Power Co., Downs, Kan.; Boyne City 
Electric Co. and Boyne River Power Co., Boyne City, Mich.; and Consoli- 
dated Gas Co. of New Jersey.—V. 118, p. 1276. 


Jordan Motor Car Co.—New Director.— 
— has been elected a director to succeed F. G. Tyler.—V. 118, 
Dp. " 


Kansas City (Missouri) Gas Co.—(Cas Rates, &c.— 
The Missouri P. 8. Commission, in an order, has authorized the company 
to charge the following new gas rates: For first 400 feet, or less, 75 cents; 
for next 1,600 feet, 9 cents per 100 feet; for next 48,000 feet, 84 cents per 
100 feet; above 50,000 feet, 8 cents per 100 feet. The old gas rates were: 
Service charge, averaging 50 cents in small homes; meter rate, 8% cents 
100 feet. Under the new gas rate schedule, 1,000 cubic feet will cost 

1 29 instead of $1 35. 
e commission has fixed the valuation of the company, including all 
elements of value, at $9,800,000 as of Jan. 1 1924. The compeny had con- 
tended for a valuation of from $12,000,000 to $13 ,000,000.—V. 114, p. 634. 


(B. F.) Keith Dayton Theatre Co.-—Bonds Called.— 

All of the outstanding 15-year 8% 1st Mtge. Sinking Fund Conv. Gold 
bonds, due Dec. 1 1936, have been called for payment June 1 at 105 and 
int. at the First National Bank of Cincinnati, O. 

Bondholders have the privilege of converting the bonds into 8% Cumul. 

erred stock. The Preferred stock is redeemable at 105 until June 1 

1927. Each year thereafter the redemption rate declines 4% of 1% until 
June 1 1935, after which Pa the stock is redeemable at 101. For original 
offering of the $750,000 8% bonds see V. 114, p. 859. 


Kelly-Springfield Tire Co.—To Retire Notes.— 

The Central Union Trust Co., trustee of the 10-year 8% Sinking Fund 
Gold notes, announces that the company has anticipated the payment 
due May 15 1924 for the redemption of notes in accordance with the trust 
agreement, and that on or before April 10 1924 it will draw by lot for re- 
= on May 15 1924 $500,000 of the outstanding notes.—V. 118, 
Pp. d 


Kelsey Wheel Co.—Earnings.— 
Cal. Years— 1923. 1922. 1921. 1920. 
Sales less returns, &c___$20,078,435 $16,938,924 $17,487,598 $25,200,913 
Cost of sales, administra- 











tion, &c., expenses... 18,287,705 15,065,786 14,057,142 21,875,109 
ES ee $1,790,730 $1,873,138 $3,430,456 $3,325,804 
Miscellaneous income __ 216,427 173,208 124,475 154,988 
aad acd te cis tee $2,007,157 $2,046,345 $3,554,931 $3,480,792 
Reservedfordepreciation __.... —______ $1,130,997 $663 867 
Prov. for Fed. & Can.tax 249,133 244,833 527,614 700 ,000 
Int. on borrowed money -_.._._ 3 ______ 103 ,458 200,917 
Preferred dividend (7%) 173,089 178,211 186,753 191,902 
Common dividends ---_(6%)600,000 (6)600,000(1%)150,000 __.___ 
Balance, Se. $1,084,934 $1,023,301 $1,456,109 $1,724,107 
—V. 118, p. 1019. 





Laurentian Hydro-Electric, Ltd.—Bonds Offered.— 

Browne, Urquhart Co., Montreal, are offering at 96 % and int. $100,000 
lst Mtge. 64% 10-year Sinking Fund Gold bonds. Dated Sept. 1 1923. 
Due Sept. 1 1933. Int. payable M. & 8. at La Banque d’Hochelaga 
Montreal, or National Par ank, New York. Denom. $1,000, $500 and 
$100 c*. Red. at 102% and int. on any int. date after 30 days’ notice. 
Annual cumulative sinking fund of 3%, commencing Sept. 1925. 


Capitalization Authorized and Issued. 


Ordinary shares FER ee fo ees ener oe $125,000 
Cumulative 8% Preferred shares (fully subscribed) _.........___- 25, 
6% % First Mortgage Gold Sinking Fund bonds_-_-__......._... 250,000 


Company .—Was incorporated under the laws of the Province of Quebec 
for the purpose of developing and distributing hydro-electric power and light 
in the counties of Terrebonne, Argenteuil, belle and Montcalm. Com- 
pear commenced construction of its plant on the ‘‘Bras-Est’’ of the 
North River, to develop a water power to generate sufficient energy to dis- 
tribute light and power to the municipalities of St. Jerome, St. Adele, Val 
Morin, Lac Masson, St. Margarets, Mont Rolland, Val David, St. Sauveur, 
Piedmont, St. Hypolite, Morin Heights, Shawbridge and other districts 
as the demand arises. Company has secured 10 exclusive franchises from 
the ahove named municipalities. Company owns water power rights to 
the “‘Chute-a-Poteau,"’ which is capable of developing 3,600 h. p., and a 
development of 1,865 h. p. continuous energy is being developed to supply 
the immediate demands of the territory. Power plant should be completed 
and in operation on April 1. 


Lehigh & Wilkes-Barre Coal Co.—Stock Increased.— 
The stockholders on March 20 increased the authorized capital stock from 
£1 Ono 000 to $30,000,000. It is understood that of the increased stock 
10,000,000 will be in the form of 7% Pref. shares.—V. 118, p. 1144. 


Loft, Incorporated.—New Director, &c.— 


Thomas F. Flynn has been elected a director. C. B. Underhill and 
Frank Steinhart have resigned as directors.—V. 118, p. 1277. 


(R. H.) Long Motors Co.—Assels.— 

A Boston dispatch states that the report of Guy Murchie, receiver for 
R. H. Long Motors Co. and R. H. Long Co., shows the two concerns owe 
$1,821,000 and have assets. if the receiver can ne given time to realize on 
them, of $2,332,172. While R. H. Long Shoe Co. is not in hands of a 
receiver, its affairs are so closely linked with the t vo named above that the 
receiver considers the three as one concern in the statements of assets and 
liabilities. For the purposes of continuing the business of the concerns it 
is suggested there be named a creditors’ committee to hold the stock of a 
new corporation and the stock of the present companies. Among the 
assets are Boston Telegram bonds (par value) $299,000, and Boston 
éiaton - stock (par value), $95,000. The market value is estimated at 

“0”, ° 

Creditors who do not wish to take a chance on successful liquidation of 
the firms’ indentedness are given the option of taking 25% in full settlement 
of proved claims. For those who prefer to wait, the following proposition 
is made: ‘‘By payment in the form of promissory notes dated March 1 
1924, payable in one year with interest at 6%, of 100% of the par value of 
claims duly proved and allowed to creditors who elect to accept said promis- 
sory note settlement of 100% par value in full satisfaction of their claims."’ 


—V. 118, p. 91. 
(P.) Lorillard Co., Inc.—Federal Trade 


Loses Appeal in Mandamus Proceedings.— 

The appeal of the Federal Trade Commission's mandamus proceedings 
to compel the production for examination by it of papers by the American 
Tobacco Co. and the P. Lorillard Co., Inc., in suit charging unfair business 

e 


practices, has been denied by the U. 8S. Supreme Court. See full details 
under ‘‘Current Events’ above.—V. 118, p. 1277. 


Lyon & Healy, Inc., Chicago.—Earnings.— 
Calendar Years— 923. 


Commission 


1923 1922. 
Hs ee a rT $8,260,313 $7,654,868 
ao oh i nee hee a ls cole Gee ake los aon 502 ,902 377 434 


Preferred dividends 


Balance, surplus 
—V. 117, p. 900. 


McCall Corporation, N. Y.—Accumulated Dividends.— 

The directors have declared the regular querterts dividend of 1%% on 
the First Pref. stock, together with a dividend of 1%4% on account of 
accumulations, both payable April 1 to holders of record March 15. Like 
amounts were paid Jan. 2 last on this issue.—V. 118, p. 914. 


Manhattan Electrical Supply Co., Inc.—Earnings.— 
1 











Calendar Years— 1923. ; 1921. 1920. 
ft aaa as $8,283,463 $7.016,370 $5,523,968 $7,286,446 
Cost ofsales........... 6,366,107 5,130,923 4,235,521 5,608,476 

Gross profit..._.__... $1,917,367 $1,885,447 $1,288,447 $1,677,970 
Miscellaneous profits _ _- 143 ,643 104,872 Not shown 12,946 

$2,061,000 $1,990,319 $1,288,446 $1,690,916 
Adver., taxes, deprec., 

gen.exp.,eng.&devel_. 1,966,824 y1,538,.891 1,136,126 y1,537,875 

RR ($4) 280,000 ($4)280,000 ($4)280,000 439,255 





Balance, deficit $185,823 sur$171,428 $127,680 $286,214 

x Including divs. on Pref. stock then outstanding, as well as cash due 
on Common stock and a 10% stock dividend. y Does not include depre- 
ciation.—V. 117, p. 2117. 


Marland Oil Co.—Seeking Control of Pennok.— 

The company is negotiating for control of Pennok Oil Co., according to 
reports in the financial district. It is stated that the controlling interests 
in the Pennok Oil Co. have set a price on their stock and the terms are said 
to be satisfactory to the Mariand Oil Co.—V. 118, p. 674, 559. 


Massachusetts Lighting Cos.—Dividend Increased.— 
The trustees have declared a dividend of 50 cents a share on the Common 
stock, payable Mar. 31 to holders of record Mar. 20. Dividends of 40 cents 
per share were paid on the Common stock on Dec. 24 and Sept. 10 last, 
and in June 1923 a dividend of 35 cents per share was paid.—V. 118, p.1020. 


Maxwell Motor Corp.— Notes.— 

It is stated that more than $900,000 of the Series ‘‘C’’ notes which were 
called for redemption on March 1 last have not been presented for payment. 
Since interest payments on these notes ceased as of that date, all such 
holders are urged to deposit them with the Central Union Trust Co. of 
New York for redemption.—V. 118, p. 1020, 1010. 





Merck & Co.—Annual Report Calendar Years.— 
1923. 1922. 1921. 1920. 
Net profits after deprec. $149,918 $360 ,606 loss$699 ,521 $323 ,561 
Other income.-.._._.__- 54,443 51,037 39,491 17,216 
Total income-_-_-__-___- $204 ,362 $411,643 loss$660 ,030 $340,777 
Preferred dividends__.(6%)203,700  ______ (4)137,900 (8)280,000 
Other deductions_-__-___ 52,366 183 ,682 72,969 66,908 





Balance, sur. or def__ def$51,704 sur$227,961 def$870,899 def$6,131 
Note.—Cumulative Preferred dividends unpaid Dec. 31 1923 amounted 
to 14%.—V. 116, p. 2644. 


Mercer Motors Co.—Sale.— 

Samuel D. Oliphant, referee in bankruptcy, at Trenton, N. J., March 18, 
issued an order for the sale of the property of the company to the Curran 
McDevitt Co. of Philadelphia on a bid of $40,000. A recent inventory of 
the plant placed the value at $70,000. Application, it is said, was made 
by the creditors to have the real estate mortgages of the company sold, 
but decision on this matter was reserved. An order, tt is said, will sent 
to the bondholders asking them to show cause why the property should 
not be sold. The real estate comprising the factory proper and 13 acres 
of land is encumbered by a mortgage of $450,000, held by the United States 


Mortgage & Trust Co. of New York City.—V. 116, p. 1769. 


Metropolitan 5 to 50 Cent Stores, Inc.—Sales.— 
1 Iaaven. 


Month of February— 


924. 1923. 
poe Sbekenoostnawesbabnsasen $474,759 £414,165 








Mar. 22 1924.) 
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Mexican Petroleum Co., Ltd.—Common Dividend Re- 
duced.—The directors have declared a quarterly dividend 
of 3% onthe Common stock, par $100, payable April 21 to 
holders of record March 31: This compares with dividends 
of 4% paid quarterly on the Common stock from January 
1923 to January 1924 inclusive. 

See also Pan-American Petroleum & Transport Co. below. 

The usual quarterly dividend of 2% has been declared on the Preferred 
stock, payable April 21 to holders of record March 31.—V. 116, p-. 2137. 


Mexican Tel. & Tel. Co.—New Interests.— 
See International Tel. & Tel. Co. above and V. 118, p. 915, 559. 


Michigan Terminal Warehouse Co. of Detroit.—Stlock 


Offered — 


rasie-Hull & Co., Detroit, are offering $850,000 7%% Cumul. Pref. 
stock in units of 5 shares of Pref. (par $100) and 2 shares of no par value 
Common stock at $500 per unit. 
Dividends payable Q.-J , cumulative from Jan. 1 1924. Security Trust 
Co., Detroit, registrar and transfer agent. 
Capitalization— 





Authorized. Issued. 
Capital stock (no par value) _................---- 4,000 shs. 3.400 shs. 
8 “i a SO eae ae $1,000,000 $850,000 


% First Mortgage Serial bonds___________---- 2,000,000 800,000 
Voting Rights.—The holders of Preferred stock have the same voting rights 
share for share as the holders of the non-par stock. 
Company was incorporated ia Michigan. Owns a parcel of land contain- 
ing approximately 14.110 acres, situate in the village of Springwells, Mich. 
Company will erect for immediate use one building 90 x 600 ft. three stories 


high, one building 90 x 500 ft. three stories high, and one building 100 x 400 
ft. one story high. 


Midwest Engine Corp.—Receivers’ Certificales.— 

Charles W. Jewett and the Union Trust Co., Cincinnati, receivers, have 
been authorized by Judge Mahlon E. Bash, of the Probate Court, to 
borrow $25,000 to pay expenses of operating the business of the concern 
and to pay insurance and taxes. Receivers’ certificates will be sold to raise 
the money and the Fletcher-American National Bank, it is said, has signified 
that it will buy the certificates.—V. 118, p. 1277. 


Missouri Portland Cement Co.—Siock Dividend.— 


The company is reported to have declared a 16 2-3% stodk dividend, 
payable May 1 to holders of record March 31.—V. 117, p. 2441. 


Missouri Power & Light Co.—IJmprovements.— 

Many improvements, including extension of electric transmision lines, 
are convemplated for the properties of the company. One is a new trans- 
mission line from Jefferson City, Mo., to Auxvasse, connecting with a 
line already built from there to Mexico. Another line in Missouri will 
be built from Clark, through Moberly to La Plata, to connect with one 
already between La Plata and Kirksville. 

Formal action in organizing this utility company was taken at Mexico, 
Mo., on Feb. 28, when the directors and all Common and Preferred stock- 
holders of the Missouri Utilities Co. voted to change the name of the 
company and form the new organization. 

In the formation of the new company the gas property, electric, street 
railway abd bridge properties at Jefferson City, properties of the North 
Missouri Light & Power Co., from Hannibal down the river, and properties 
of the North American Light & Power Co. in Oklahoma and Ohio, in- 
eluding the Cahokia Gas & Oil Co., were taken over, in addition to the 
properties of the Missouri Utilities Co. in Missouri. : 

nder the new organization the company now operates directly, or 
rough subsidiaries, electric power and light, gas, heating, water, street 
railway and ice properties in 49 cities in Missouri, Oklahoma and Ohio. 

Electric power and light properties of the company comprise steam 
generating stations with an aggregate installed capacity of 17,500 h. p., 
with 259 miles of transmission lines. The artificial gas plants have a 
daily capacity of over 2,950,000 cu. ft. 

The North American Light & Power Co. owns all of the Common stock 
of the Missouri Power & Light Co. 

Clement Studebaker Jr. is President of the new company; W. A. Baehr, 

Locke and H. L. Hanley, V,-Pres.: Scott Brown, V.-Pres. & Sec.; 
and P. C. Dings, Treas. Compare V. 117, p. 2550; V. 118, p. 439. 


Missouri Utilities Co.—Name Changed, &c.— 
See Missouri Power & Light Co. above.—V. 117, p. 2441. 


Montana Power Co.—Annual Report.— 


Calendar Years— 1923. 1922. 1921. 1920. 
Total gross earnings- -- - - $8,169,210 $7,356,239 $6,106,384 $7,928,087 
Oper. expenses and taxes. 2,666,962 2,830,866 2,494,168 2, »738 
Bond discount---------- 124,138 125,111 123 ,388 124,319 
Interest on bonds, &c__-- 1,617,749 1,643,530 1,624,834 1,634,306 
Losses, &c., written off.. -_---- AMR cat PR 
Depreciation _ .___-- -_—  ., ' 100 ,000 300 ,000 
Preferred dividends _ - - - (7 %)684 .922 a677,.684 (7)677,026 (7)677,026 
Common divs--- -- (3% %)1,861,249 (3) 1,488,999 (3 4)1451499 (3 4 1354724 





Balance, surplus------ $521,581 


a7 7-12%.—V. 118, p. 802. 


Mountain States Packing Co.—Application Denied.— 
District Judge Julian H. Moore at Denver, Colo., recently denied the 
application of 8 stockholders of the company and their trustee for the 
appointment of receivers to take charge of the affairs of the ration 


and its subsidiaries—the K. & B. Packing & Provision Co. and the Mountain 
States Mixed Feed Co. 


National Fuel Gas Co.— Dividend Rate Increased.— 
The directors have declared a quarterly dividend of 1%% on the out- 
standing $37,000,000 capital stock, par $100, Be April 15 to holders 
oO 


of record March 31. This compares with 14% quarterly ws previously. 
An extra of 1% was also paid Jan. 15 last.—-V. 117, p. 2660. 


National Transit Co. Annual Report.— 


$270,185 def$564,531 $1,025,972 








1923. " 1921. 1920. 
Net earnings----.----.-.- $1,024,572 $930.203 $1,853,459 $2,703,424 
Dividends paid_---- (16%)1,018,000 (14)890,750 (28) 1781 ,500 (30) 1908 ,750 
Miscellaneous --------- 733 900 5,730 706 ,890 
Balance, surplus_ --- - $5,839 $38 ,553 $66,589 $87,784 
1923. 1922. 1923. 1922. 
Assets— 3 3 Liabtlities— $s 
Pipe line plant__.. 8,506,279 8,390,422 | Capital stock ----- 6,362,500 6,362,500 
Other investments. 8,031,728 7,467,088 |Current liabilities. 154,617 192,973 
CE. Se mdteocede 646,224 366,740 | Deprec., tax liab., 
Accts. receivable__ 2,287,510 1,725,633! insurance, &c__ 8,356,673 6,800,293 
Deferred assets - - - 47,256 47,256 | Corporate surplus. 4,652,177 4,646,338 
Unadjusted debits. 6,969 4,965 , Total (each side) _.19,525,966 18,002,103 


—V. 118, p. 915. 


Naumkeag Steam Cotton Co.—Quarterly Div. of 3%.— 

A quarterly dividead of 3% has been declared on the outstanding $6 ,000,- 
000 Capital stock, par $100, payable April 1 to holders of record March 20. 
This compares with a quarterly of 3% and an extra of 2% paid Jan. 2 last 
(compare V. 117, p. 2779).—V. 118, p. 318. 


New York & Honduras Rosario Mining Co.—Exztlension 
The stockholders will vote April 2 on a pro ition to extend the term 
of the company’s corporate existence beyond the time specified by its 
certificate of incorporation.—V. 117, p. 2550. 


New York Steam Corporation.—Tenders.— 

The National City Bank, 55 Wall St., N. Y. City, will, until March 21, 
receive bids for the sale fo it of Preferred stock, to an amount sufficient to 
exhaust $13,051, at a price not exceeding 105 and divs.—V. 117, p. 1882. 


Niagara Falls Power Co.—Proposed Changes in Capital.— 
The stockholders will vote shortly on changing the autho Capital 


stock from $40,000,000 ($20,000,000 Common and $20,000,000 Preferred), 








par $100, to 800,000 shares of Common stock, no value, and 800,000 
shares of Preferred stock, par $25.—V. 118, p. 1009. 


Nichols Wire, Sheet & Hardware Co.—Bonds Offered.— 
Priester, Quail & Cundy, Inec., Davenport, Ia., are offering 
at prices ranging from 100 and int. to 101.55 and int., to 
yield from 6% to 7%, according to maturity, $300,000 1st 
(closed) Mtge. Sinking Fund 7% Serial Gold bonds. 


Dated Jan. 1 1924; due serially July 1 1925 to 1934 inclusive. Int. pay- 
able at American Trust Co., Davenport, Iowa, trustee, or in Chicago. 
Red. all or part on any int. date on 30 days’ notice at 100 and int., plus a 
premium of %% for each un ired year or portion thereof of the bond 
redeemed. Denom. $1,000, $. and $100 c*. Company agrees to pay 


perme’ Federal income tax up to 2%. F. H. Foster of Kansas City, co- 
rustee. 


Data from Letter of Pres. F. R. Nichols, Kansas City, Mo., March 12. 


Company.—Company and predecessors began operation in 1906 for the 
purpose of manufacturing and dealing in iron, steel, tin and other base 
metals. Principal factories are at Davenport, Ia., and Kansas City, Mo. 
Principal manufacturing includes wire products, bale ties, barbed and 
smooth wire, nails, staples, flat and corrugated sheets, metal siding, eave 
spouting, &c. Company also furnishes many other factories with galvan- 
ized sheets for incubators, refrigerators, chicken coops, water troughs, 
&c. In addition company does an extensive jobbing Gustnens fh roofi 
fencing, hardware, &c. Company started in business with a capital of $1, 
and now has total assets of practically $2,325,000. _ Is also closely affiliated 
with Southwest Wire & Iron Works Co., Western Mercantile Co., and the 
Sellers-Marquis Roofing Co., all of Kansas City, Mo. 

Securilu.—Secured by a closed first mortgage on all the real estate, build- 
ings, machinery, equipment and other fixed property, except certain ware- 
houses, the total value of which represents less than 4% of the total ap- 
praised value of the company’s fixed assets. 

Earnings.—Operations have shown substantial profits every year since 
organization. et earnings before interest, depreciation, Federal and 
State taxes for the nine years ended Jan. 31 1924 averaged $140,538 per 
year, or nearly seven times the annual bond interest charges. Net earnings 
as above for the vear ended June 30 1923 were $250,829, or nearly 12 times 
bond interest charges. 

Sinking Fund.—Indenture will provide that beginning June 30 1924 20% 
of the net earnings at the end of each year (before depreciation, but after 
deducting maturing bonds and bond interest) shall be used for the retire- 
ment of additional bonds, either by purchase in the open market or by call. 


North American Edison Co. (incl. Sub. Cos.).—Zarns. 


12 Mos.end. 9 Mos. end 
Dec. 31 '23. Dec. 31 '22. 
ona asacdneccu dann ae ee 


Operating expenses and taxes____________.-.-.$24,609,709 $12,352,706 
5,0 $3 7 


Gross earnings -- ----- 





is ba tniinman na wnnkGulihen ikea awn ade tdks wanin d ,O58 j 4 


1,182,174 597 ,053 
961,071 428 ,296 

Ay ele es ant laa RR Re SR 6,195 2,146 

Balance for deprec., Com. divs. and surplus._.-$10,442,198 $4,601,664 
Consolidated Balance Sheet Dec. 31 1923 (Including Subsidiaries) . 


Minority interest in subsidiary companies 
Miscellaneous charges 











Assets— $ Liabtlities— 
Property and plant. ---.-.---- 203,313,302 | Capital stock (385,000 shares, 
Cash with trustees_--.......- 85,616 i Cs «> oneeaue een 27,139,870 
Sl 730,223 | Pref. stocks of sub. cos_-_-_--- 29,044,616 
Due from affiliated cos------ 6,945,321} Minority stockholders’ int. 
DRE Attemi aan nae ae 1,460,155 Spe ss 4,984,667 
U.8. Govt. securities. .....-. 2,639,075| Funded debt..........-.-- x127,276,890 
Notes and bills receivable - - 542,695 | Due to affiliated cos________ 3,525,289 
Accounts receivable --- - - -- 6,968,564 | Notes and bills payable-_--_-_- J 
Material and supplies - - - - - - - 7,573,196 | Accounts payable__.__.-.--- 668,093 
Prepaid accounts. ----.-.---- 360,838 | Sundry current liabilities_... 1,569,992 
Bond and note discount..... 8,896,634) Taxes accrued..........---. ,836 308 
Interest accrued_-......--.- 1,904,793 
Dividends accrued --.------- 225,602 
Sundry accrued liabilities _- _- 47,913 
———_-—_—_— | Reserves. ...- 2... necce ,069 482 
Total (each side)...--..-.-. BAO, S16 400 PGND dcccnkissnsésncdtsce 4,185,115 


x North American Edison Co. 30-yr. 6s, Series A, due March 15 1952, 
$13,580,000; North American Edison Co. 25-yr. 6s, Series B, due t. 1 
pose $8,000,000; funded debt of subsidiaries, $105,696,890.—V. 117, p. 


North American Light & Power Co.—WNotes Called.— 
One hundred Serial Secured 7% Gold notes, due April 1 1925, aggregating 


$500,000, have been called for payment March 24 at par and int. at the 
Guaranty Trust Co., N. Y. City.—V. 118, p. 803. 


Northern Indiana Gas & Electric Co.—Bonds.— 

The company has applied to the Indiana P. 8S. Commission for authority 
to issue $3,417,000 6% bonds at not less than 90 to provide for improve- 
ments and acquisitions for its properties during 1924.—V. 118, p. " 


Northern States Power Co. (Minn.)—Definitive Notes. 

The Guaranty Trust Co. of New York is pr ed to deliver definitive 
Convertible 644% Gold notes in exchange for the outstanding temporary 
notes. (For offering see V. 117, p. 2331.)—V. 118, p. 1145. 


Otis Steel Co., Cleveland.—Annual Report.— 
Calendar Years— 











1923. 1922. 1921. 1920. 
Operating profits.____- $2,110,756 $82 ,0571loss$1288394 $3,158,558 
Depreciation - - --_-_--_- ee.  shebed 765,832 765,337 

Operating profit_____ $1,760,756 $82 ,0571loss$2054226 $2,393,221 
Other income__--_-_--_-_-- 114,753 100,399 116,803 85,715 

Gross profit........- $1,875,509 $182 ,456df$1,937,423 $2,478,936 
Other deductions_-__-_-_- 514,616 610,115 645,295 777 557 
Adjustment ofinventory -_..... ...... ,606 825 60,291 
py 5 Se ee are 309,071 531,225 

Balance, surplus-_---_- $1,360,893 def$427 ,659 df$5,498,616 $609 ,862 

Previous lus Jan.l 1.173,440 1,531,168 1,854,782 1,289,921 
Res. approp. from sur. 

PORE een cede eee Geb ATeaee. «waked 
Invent. prov. restored.- ______ Cae |. wteeens . aenene 
Sundry act applic. to 

prior period......._- Cr.342,424 Dr.160,561 -...--. Dr .45,001 





P. & L. surp. Dec. 31- $2,876,757 $1,173,440 $1,531,167 $1,854,782 





3 
“at. divs. on Pref. stock Dec. 31 1923 amounted to 
General Balance Sheet Dec. 31. 
1923. 1922. 1923. 1922. 
Assets— $ $ Tiabdtilities— $ $ 
Land, bidgs., good- 7% Pref. stock... 8,830,600 8,830,600 
will, &c......- -.24,314,660 17,056,778 | Common stock_.-y3,705,010 3,705,010 
a 378 4,514| Ist M. Ser. A 8s__ 4,718,000 5,000,000 
ee 1,675,071 do Ser B 7%s-. 4,844,000 5,000,000 
Notes & tr. accepts. Notes payable.._.. 800,000 }#§£=-_.-.-- 
receivable_-_--- 40,670 73,942 | Accts. payable .. 3,414,394 1,764,882 
Accts. receivable.. 2,647,602 1,887,695] Payments on contr 50,462 166,648 
Inventory.......- 6,845,106 5,007,153) Reserves._.._..-- 754,995 641,286 
Inv. in other cos__ 1,472,324 1,559,554 | Surplus incident to 
Misc. notes & accts 67,774 65,977 reorganization.. 6,879,637 6,879,637 
Cash & U.S. certfs. | Profit & loss_--- -- 2,876,757 1,173,439 
of indebtedness. ---.-.-- x4,341,578 





Deferred charges._- 1,485.339 1,489,241| Tot. (each side) .36,873,854 33,161,502 


x Held by the Union Trust Co., trustee, being the unexpended portion 
of proceeds of sale of Series ‘‘B’’ Ist Mtge. 744% bonds—for construction 
purposes. y No par value, 741,002 shares, declared value $5 per share. 

Shipments.—Shipments of finished steel products in February were 32,354 
tons, an increase of 86% over Feb. 1923. The entire February output of 
finished products was shipped.—V. 117, p. 2898. 
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Ohio Brass Co., Mansfield, Ohio.—£ztra Dividend.— 

An extra dividend of $1 share has been declared on the Common 
stock, no value, in addition to the regular posterty dividend of $1 sy 
share, both payable April 15 to holders of record March 31.—V. 116, p. 1421. 

Oklahoma Gas & Electric Co.—Nole Issue.— 

The stockholders will vote March 28 oaauthorizing the creation of bonded 
indebtedness by the issuance of $2,000,000 notes. See offering in Vv. 118, 
p. 1021. 

Orpheum Circuit, Inc.—Farnings.— 
It lemon that net earnings for February were approximately $259,000, 


as against $156,000 in Feb. 1923. Net for Jan. 1924 was $230,000, com- 
pared with $192,000 in Jan. 1923. Compare V. 118, p. 803. 


Ozark Cooperage & Lumber Co., St. Louis.—Receiver. 
O. J. Hillof Kansas City was recently appointed receiver for this company. 
#. 8. Charlot of St. Louis is President. 


Pacific Gas & Electric Co.—Bonds Authorized.— 
The California RR. Commission has authorized the company to issue 
$11,590,000 Gen. & Ref. Mtge. bonds to be deposited as part security for 
ayment of bonds issued and sold under the lst & Ref. Mtge.—V. 118, p. 
146, 1130. 


Pacific Lighting Corp.—New Director.— 
C. F. Michaels has been elected a director, succeeding Charles Holbrook’ 
—V.118, p. 1021, 916. 


Paige-Detroit Motor Car Co.—New Financing.— © 
The Vreferred stockholders will vote March 29 on ratifying an issue of 
$3,000,000 3-Year Serial Gold notes.—-V. 118, p. 1279. 


Palmer (Mass.) Foundry & Machine Co.—Sale.— _ 
The machinery and equipment was recently sold at public auction.— 
V. 117, p. 1563. 


Pan-American Petroleum & Transport Co.— Dividend 
Rate Reduced from $8 to $4 Per Annum.—The directors have 
declared a quarterly dividend of $1 a share (2%) on the Com- 
mon and Class “B’’ Common stocks, payable April 1 to 
holders of record March 31. This compares with ividends 
of $2 per share (4%) paid quarterly on both classes of Com- 
mon stock from Jan. 1923 to Jan. 1924 incl. In Feb. 1923 

° e . . ‘ , ’ ” 
a 20% stock dividend was paid in Class ‘“‘B’’ Common stock. 

The Board expressed to Mr. Doheny its appreciation of “his patriotisin in 
giving the guarantee and thus assuring the completion so essential to the 
naval defense of the Pacific Coast, the Panama Canal, and this country’s 
island possessions,’’ and recorded its ‘‘implicit confidence in his honesty, 
uprightness and integrity, both as an official of this company and as a man. 


Mr. Doheny’s Guaranty Against Loss Indorsed.— 

‘The directors at a meeting at Los Angeles March 15 voted to accept the 
offer of Edward L. Doheny, Chairman of the board, to guarantee the coim- 
pany against any loss it might sustaia by reason of continuing work upon the 
naval fuel oil station at Pear! Harbor, Territory of Hawail. 

Mr. Doheny recently advised President Coolidge that he has ordered the 
company to go ahead with and complete the work at Pearl Harbor, Hawaii. 
So far, 70% of the work has been completed at an expenditure of $7 500,000. 
The Government owes $4,500,000 on this expenditure, payment of which, 
on recommendation of Messrs. Pomerene and Roberts, has been withheld. 
a says he will personally advance $2,000,000 to complete the 
work. 


Receivers Appointed for Government Leased Lands.— 

A writ of injunction restraining E. H. Doheny and associates from further 
exploitation of their leases in Naval Reserve No. 1 and their enterprises in 
connection with the Pearl Harbor refueling base was granted to former 

tor Atlee Pomerene and Owen J. Roberts, counsel for the Government, 
ore 37 by Judge Paul J. McCormick, in the Federal District Court at 
geles. 

To maintain the status quo so that neither the navy nor the company 
might suffer through the pending litigation, the Court appointed Rear 
Admiral Harry H. Rousseau of the navy and J. Crampton Anderson, 
President of the Pan-American Petroleum Co., a subsidiary of the lessee, 
as joint receivers of the properties involved. 

he receivers are empowered to carry out existing contracts, produce and 
dispose of oil and gas now being taken and to be taken from the properties 
involved, and in addition to drill one or more wells on Section 24, ‘Township 
30, South Range 23 East, should investigation to pe undertaken prove that 
wells now being drilled by private companies on private land just outside 
the reserves menaced the navy’s sub-surface deposits. 


In a statement issued after the appointment of the receiv- 
ers Mr. Doheny said in part: 


“The order of the Court was made with the co-operation of the Govern- 
ment’s attorneys and our company's attorneys, who agreed to it and, 
therefore, of course its form is satisfactory to us. . . . 

“We are of course in accord with the provision of the order under which no 
new wells shall be drilled, except by direction of the Court, for naturally 
neither our company nor the Government desires to have further expendi- 
tures made in drilling new wells while litigation is pending. . . . 

‘We have no apprehension as to the final outcome of the litigation, be- 
ome there has been no conspiracy and no fraud connected with either the 

xecutive Order of President Harding providing administrative machinery 
for handling the navy’s oil reserves, or with our contracts. 

“We took the contracts for constructing the naval fuel base in the Ha- 
waiian Islands with no possibility of profit to our company, but a_possi- 
bility of loss, because we guaranteed the Government a maximum figure, 
above which we would pay any additional cost, and below which we would 
give the Government the benefit of any saving. . . . 

“‘As to our operation in the California naval reserves, we have paid the 
Government an actual royalty on al! oil produced by us of 32%, as against 
an actual royalty of 18% received by the Government as its share of all oil 
produced from all leases held by others in the California reserves, many of 
which were issued under the last Administration, during the incumbency of 
Secretaries Payne and Daniels. We have an abiding confidence in the result 
of the litigation started comay The case is now taken out of the forum of 
partisan politics into the United States Courts, where every citizen is as- 
sured of a square deal.”"—V. 118, p. 1279, 803. 





Pennok Oil Co.—Zarnings.— 

Cc Years— 923. 1922. 1921. 
Gross earns. and other inc__________ $3,873,736 $1,079,535 $863 ,067 
Operating and general expenses______ 7,903 343,099 303 ,556 
Depreciation & depletion res. (est.)__ x1,132,054 326,651 346,239 
Inventory & other deductions_______ i Fer ye 
Abandoned, cancelled, &c., leases___ 174,368 601,976 207 ,267 
pee ne © Sen aS (10%)375,000 (4)150,000 —______ 

Balance, Ds sia Atle ely anita al $1,622,992 def$426,625 $6,005 
Net oil production (bblis.)_.__.____- 1,655,073 517,550 391,711 





x Includes reserve for Federal taxes. 
See Marland Oil Co. above.—V. 118, p. 1021. 


Phillips Petroleum Co., Bartlesville, Okla.—Report.— 








Calendar Years— 1 . 1922. 
ER hid'a cerca: 9 + slip alittle 4 sel $19,372,585 $12,594,726 
Opera " al and administrative expenses _ --_ 185,158 2,368,127 
Interest and taxes (including Federal tax)._.._-- 1,735,396 1,026,564 
ny eee a a AGRO 32-300 88 

on, de on, &c., reserve............ ,809, ,230, 
Dividends — fui halle ash Gaal tarde ice adh scien es 2,719,739 1,357,810 

ELE AE ET ETE A he 1,922,755 ,612,020 
Capital surplus Dec. 31._.....-......._.------ $38673035 ,324,167 

The copieal ery statement Dec. 31 1923 follows: Capital lus 
Dec. 31 1922, ,324,167; depreciation, depletion and other deductions 











[Vou 118. 
for 1922, $4,618,526; balance, $33,705,641. Additions through sale of 
capital stock, $3,045,546. Net profit after div. for 1923 (as above), $1,- 
922,756. Capital surplus after all known deductions and liabilities. 
$38,673,943 

Consolidated Balance Sheet as of Dec. 31. 
1923. 1922. 1923. 1922. 
Assets— s LAabiltties 3 
Plant & investm’t.66,745.385 55,713,129| Capital surplus__x38,673,943 38,324,167 
Accts. receivable__ 1,042,218 2,788,560] 10-Year debentures 6,067,000 3,336,090 
Notes receivable... 1,156,074 25,401 , Notes payable____y9,450,247 22,410,302 
Acceptances rec’le 44,332 cool eee, Beene... Gee seccee 
Inventories (at Notes payable (cur- 
market) _.__.._. 8,891,723 3,391,282 WD xc tticcdns 7,243,645 6,857,278 
Prepaid expenses. 274,405 109,859 Acceptances pay’le 1,440,000 1,939,000 
Cash on deposit._ 4,169,462 1,422,454/| Accounts payable. 840,889 926,770 
Deferred charges to Depl. & depr. res_17,443,548 9,364,089 
operation _____. 464,274 351,522) Accrued liabilities 
—- and Federal tax. 1,037,056 654,603 
Total (each side) _82,787,974 63,812,208 





x Authorized, 2,000,000 shares without nominal or 
ing, 1,184,427 shares. y Due after July 1 1924, $3. 
1925, $5,648,619. Due during 1926. 
due 1925, $1,152,491.—V. 118, p. 102 


Parsens Pulp & Lumber Co.—Tenders.— 

The Girard Trust Co., Philadelphia, as trustee, will until March 24 receive 
bids for the sale to it of lst Mtge. 6% Gold bonds, dated Nov. 1 1909, for 
sale and delivery as of April 1, at not exceeling 101% and int., to the 
extent of such funds as may be available in the sinking fund.—V. 118, p. 916 


Pines Winterfront Co. (of Del.).—Stock Offered.—Paul 
H. Davis & Co. and Stein, Alstren & Co., Chicago, are offer- 
ing at $21 50 per share 40,000 shares Class “‘A’? Common 
stock (par $5). 

Transfer agent, Central Trust Co., Chicago, Ill. Registrar. Chicago 
Trust Co., Chicago, Ill. Stock listed on the Chicago Stock Exchange. 
Dividends exempt from normal Federal income tax under present laws. 
Class *‘A’’ stock shall be entitled to a $2 cumulative dividend. After $2 
has been paid on the Class **A’’ stock, Class ‘‘B"’ stock shall be entitled to a 
non-curmmulative dividend of $2 a share. Both classes of stock shall share 
equally in further distribution of dividends in any year. In case of liquida- 
tion, Class *‘A’’ stock shall be entitled to distribution up to $30 per share 
before any distribution is made to Class ‘‘B’’ stockholders. After Class 
**B” stockholders shal) have received $30 per share, any further assets shall 
be equally divided among poth classes of stock. Class ‘‘A’’ stock shall not 
be entitled to vote except on matters pertaining to stock increases or dis- 
—_ of property, creation of certain funded debts, liquidation or consoli- 
dation. 

Capitalization (No Bonds\— Authorized. Outstanding. 
Class ‘‘A’’ Common stock (par $5)__......._.--- 50,000 shs. 50,000 shs. 
Class ‘‘B’’ Common stock (par $5)__..____-____- 50,000 shs. 50,000 shs. 

; Data From Letter of President C. A. Pipenhagen. 

Company .—Organized in 1919 as Pines Manufacturing Co., in Delaware 
In 1924 name changed to Pines Winterfront Co., at which time the corpora- 
tion purchased the ag rte and business of the Industrial Manufacturing 
Co. of Ulinois. The latter company had for some time manufactured 
‘‘Winterfronts’’ under contract for the Pines Mfg.Ce. Company is engaged 
in the manufacture and sale of automobile accessories, the most important 
of which is known as the ‘‘Winterfront."’ The ‘‘Winterfront’’ is a metal 
radiator shutter of attractive design, consisting of an entirely self-contained 
unit which can be readily attached to any flat surfaced automobile radiator. 
It is automatically operated and controlled by a simple thermostat. 

Sales have been principally to car owners up to the present time, but 
recently the ‘‘Winterfront”’ has been added as standard equipment on the 
8-cylinder Packard and indications are that many other manufacturers will 
take similar action. 

Company operates under its own patents and a patent license from the 
Harrison Radiator Corp., a unit of the General wkotors Corp., paying a 
small royalty en each unit manufactured. 

Pur pose.—Proceeds will be used to acquire the properties and business of 
the Industrial Manufacturing Co. and to retire a small issue of Preferred 
stock, and to provide additional working capital. 


Consolidated Earnings of Two Companies. 


rvalue. Outstand- 
,003. Due during 
geet SS8. z Due 1924, $1,257,811; 


Earnings Tazes at Earnings 
Before Tazes. 1923 Rate. After Tazes. 
PRES es ee os $49,798 $6,225 $43,573 
RI a ee ae Pe 208,473 26,059 182,414 
NE dk oi asl aiinn adh es tices dein sah i 7 40,912 286,858 


327,770 
Dividends .—-Directors have signified their intention of immediately plac- 
ing the stock on a dividend basis of $2 per annum, the initial quarterly 
dividend of 50 cents per share heing payable June 1 next. 


Pittsfield (Mass.) Coal Gas Co.—Annual Report.— 

The annual report for the year ended Dec. 31 1923 shows: Gross earnings, 
$537 637; operating cxpenste and taxes, $400.546: net earnings, $107,171; 
interest, $25,602; dividends (9%), $54,000: surplus for year, $27,568. 

Gencral Balance Sheet Dec. 31 1923. 


Assels— Liabilittes— 
Property account.__...._._- $1,177 ,069 | Capital stock..._......._... $600 ,000 
Current aesete.............. 247 ,237| Capital stock premium -_--__- ,500 
ee 27,002 | Customers’ deposits_.____..- 4,422 
Current accounts payable__-_-- 12,242 
Notes payable.............. 96 ,200 
——_—___———| Reserves___.__..._..__.... 99,481 
Total (each side)_________- $1,451,309 | Profit and loss__...__...__.. 62,462 


Compare offering of notes in V. 118, p. 1146. 


Potomac Edison Co. (and Sub. Cos.).—Zarnings.— 
Calendar Years— 1923. 1922 Increase. 





Gross earnings from all sources_________ $3,630,199 $3,172,566 57 633 
Operating expenses, maint. and taxes_. 1,977,419 1,814,864 162,555 
Int., amort., pref. divs. of subs., &c_. 802,571 717,051 $5,519 
Ret i aon ee eae 349,011 334,139 14,872 

Net income available for dividends... $501,199 $306,512 $194,687 


—V. 118, p. 917, 441. 


Prairie Pipe Line Co.—Shipments.— 

Shipments for February are reported as 3,475,176 bbis., as compared to 
3. bbls. in January and 4,162,760 bbls. in December.—V. 117, 
p. . 


Punta Alegre Sugar Co.— May Buy Antilla Sugar Co.— 

The Punta company, it is understood, is negotiating for the purchase 
from the Royal Bank of Canada of the Preferred stock and a controlling 
interest in the Antilla Sugar Co. The page if made, it is stated. will 
be financed entir ly from the Punta Alegre Sugar Co. treasury. ‘There 
will be no offering of stock, either to shareholders or to the public, and 
the transaction, it is stated, if ultimately consummated, will not affect 
in any respect the Punta company’s dividend policy.—V. 117, p. 1990. 


Radio Corp. of America.— Annual Report.— 


Calendar Years— 1923. 1922. 
$22.465,091 $11,286,489 


1921. 
CO ES ee eee ee 


$1,468,920 











From transoceanic communication... 3,191,559 2,914,283 2,138,626 
From marine service---_....-....--_- 738,140 630,084 553,299 
Total ane Sai lind oe $26,394,790 $14,830,857 $4,160,845 
Deduct m. oper. & admin. exp., 
depreciation and cost of sales__-__- 21,833,040 12,126,465 3,762,231 
PNG. ok akon deka donnesews $4,561.750 $2,704,392 $398,613 
ET SE an den ces wextununwe’a 176,024 270,188 28,187 
pr eee ee $4,737,774 $2,974,580 $426,800 
Applied as Follows— 
for amortization of patents... $931,460 $2,480,576 $426,800 
LT tnamnink ais wae ~~ 
r. 0 n. a 277, ee: ee 
inesared for erred dividend _-_-_-._-_ aa” ."aetese <* 1 ehh... 
Transferred to surplus_-..........- 1,643,918 


to surplus 
—V. 118, p. 1280, 1 . 











Man. 22 1924.] 


THE CHRONICLE 





1403 











uaker Oats Co., Chicago.—New Director.— 


ward L. Ryerson Jr. has been elected a director to fill a vacancy.— 
Vv. 118, p. 1022. 


GRobert) Reis & Co.—New Director.— 


Brown has been elected a director.—V. 118, p. 1023. 


Replogle Steel Co.—New Director.— 


Zehnder has been elected a director, succeeding E. F. Nicker- 
sen.—V. 118, p. 1280. 


Rochester (N. Y.) Telephone Corp. .-— Definitive Bonds. 
Definitive 1st & Ref. ne $7 bonds, due 1946, are now ready at the 
Bankers Trust Co., 14 Wall St ¥. City. See offering in V. 117, p. 2222. 


Royal Dutch Co.—New Financing.— 

The Equitable Trust Co. of N. Y. has been informed by cable from 
Holland that the Royal Dutch Co. shareholders will be given the right 
in June next to subscribe at par for one new share for every 4 shares of 
Ordinary stock now held. The dates for Sane for New York shares 
will be announced by the Equitable Trust Co. of Y.later.—V.118,p.44l. 


Schulte Retail Stores Corp.—Annual Report.— 














Calendar Years— 1923. 1922. 
CE OO eee ore ee $3,763,637 $2,844,096 

es GT SID... .ccescccsobocsubewee 1 40.000 

I ial ei ntl arn eka cians oo aimatibadmatinte i $3.597.637 $2,804,096 
Previous surplus and reserve.__.._......___.--- 2,447,735 1,260,043 

Total surplus and reserve______........_-_--- $6,045,372 $4,064,139 
Federal taxes paid in 1922 $116,404 
Adjustments, debits...............  * Fao 
Stock dividend on Common-__..._.__-...---.-- ($6) 1, $00. 000 ($5) 1500, 000 

Profit & loss sur pes OE ON, gi. co ee eee $3,882,944 $2,447,735 
—V. 118, p. 320, 


Seneca Dekedas Co.—0O perations .— 
During 1923 the company sent to the mill 21,644 tons of ore, with a re- 
eovery of 948.805 lbs. of mineral], of which 884,169 lbs. were smelted, 


yielding 529,189 Ibs. of copper. 
The corporation in February ship 19,495 tons of rock from which 
. of copper.—V. 118, p. 1023. 


there was recovered about 400.000 Ibs 


Seneca Power Co., Seneca Falls, N. *° — Merger.— 
See Empire Gas & Electric Co.—V. 106, p. 1692 


Sherwin-Williams Co.—Lisling.— 

The New York Stock Exchange has authorized the ws of S15. 000 ,000 
7% Cum. Ist Pref. stock, Series ‘‘A,’’ par $100.—V. 118, 

Skelly Oil Co.— Annual Report. — 

Calendar Years— 923. 1922. 1921. 
Gross .683 365 $12,160,344 








2 EE ae ee aiaties _-$19.592357 $16 
Expenses, taxes, &c_______________ $11,559,429 $10,443,698 $8,185,072 
EE MU od cht SS cile nse enceed 849,714 482,052 323,974 
RS EE eT ee $7. 183. 214 $5,757,615 $3,651,298 
Depreciation, depletion, &c_______-- 059,483 4,116,555 3,989,354 
NN Le a Jakiaéneaeins sued $1,123,731 $1,641,060 def$338,056 


—V.117, p. 2444. 
Sloss-Sheffield Steel & Iron Co.—Earnings. _- 





Calendar Years— 
Operating sveliie... “feo $3,773,876 $1,394,109 $1. 150, 289 $3! 37. 364 
Ce ecuaade  - gheda Sdideeae \*. | Cyne 455 ‘057 
Se Seer ee 321,229 316,575 334,500 352,500 
Depreciation & deplet'’n_ 721 ,628 498 ,640 301,432 587 ,968 
DT...  ivieneae  ., weeene . _. chi 158,060 
Inventory adjustment _- a) }? Tee ote eee 1,627, ss, cee 
Federal taxes... .-...-- Sane § wascsco"- emeeea 400 ,000 
Preferred divs. (7%) --- 469,000 469,000 469,000 
CTE wincw, (i vadewe .. (camped (1%) 150" 000 (6)600,000 

Balance, surplus-_---- $2,022,019 $578 893def$1732,417 $824,779 


Total prof. & loss, sur__ $8,385,007 $6,962,988 $6,384,096 $7,933,047 
—V. 118, p. 1023. 


Southern California Edison Co.—Bonds Offered.— 
Harris, Forbes & Co., E. H. Rollins & Sons and Coffin & 
Burr, Inc., are offering at 99 and int., to yield over 6.08%, 
$14,000,000 Ref. Mtge. Gold Bonds, Series of 6s, due 1943. 
Dated Ost. 1 1923, due Oct. 1 1943 (see description in 
V. 117, 1898. and advertis' ng pages above). 

Issuance. pb 2 dw by California RR. Commission. 

Company.—Owns or controls, and operates one of the most compre- 
menaive systems in the world for the ee. ge and distribu- 
tion of electricity for wer and ighting gz . tor auyes 
embraces 10 large counties in Southern an entral Gauifornia (nei inci. Los 
Angeles) with a Sepubation ¢ of over 1,500,000 and an area of 55,000 ca bolton. 

ties include enerating ‘pl ry * with a present installed Peapecity 
h.p., of which 376 . is hydro-electric. The principal 
development of ‘the com y on the Big Creek and San Joaquin River is 
the largest hydro-electric project ever undertaken in this or any other 
country. The latest power plant of this development, with a ew of 
105,000 h.p., was placed in operation on Oct. 1 1923, and is the largest 
hydro-electric unit on the Pacific Coast. The 000,000. for 1924 con- 
mplates construction expenditures of over $25 a large part of 
which will be financed through the LF sale of stock 

During July and August the company should bring into operation 25,000 
h.p. of new steam generating units and during the months of Dec. 1924 
oad Jan. 1925 should have available a further steam installation of 100,000 
h.p. In addition to this there wy. become available early in 1925 50,000 
h.p. hydro-electric installation at Big Creek, served by the new water 
supply obtained through Florence Lake Tunnel. 

Capitalization Outstanding Upon Completion of Present Financing. 
nal Preferred stock (paying 8%)--....-.--..-------------- 
eferred stock (paying. Le) 


Oe $4,000,000 
x9 871,100 


forte stock (p 7 g 8% CAI A IIA EE TE ELA x40 ,702,572 
Ref. Mtge. 6s (including this Dt. tt-chdébiecusesombnneddl 26,500,000 
Debentures—due serially 1925 to 1928_.________----------- 


1928 St i 
Underlying bonds outstanding with public (closed) ,214,700 
xIn addition to 
subscriptions for $1,664 
which are be 
equally in the 





company has 
00 Common stock 
y » ha share 


to oe stocks shown as pre ee the 
,600 Preferred stock and $6,20. 

paid for on the 

en of the Refun 


Earnings mare d Ending Jan. 31. 


artial payment plan. 
g Mortgage bonds. 





192 1923. 
te ON. on visti eie dee oe $20, Ba8: 430 $19. 945, 714 
Operating expenses, maintenance & taxes-------- 9,155,362 6,766,457 
CIE ib icivonncantudsedigvecsstbnnonde $11,390,068 $10,179,257 
Annual Pinterest charge on total funded debt_---_- 6,501,688 
Balance for depreciation , amortization, divs., &c $4,888,380 
As of Jan. 31 1924 approximately $24 350,000 oe been ded on 
which no revenue was then received. or the - oe 


perties from 
Souths ended Jan. 31 1924 the electrical output o the company inereeeel 
33% over the corresponding previous period and « gain of %, or 53,177, 


in as made. 

(Harris, F orbes & Co. announce that permanent pet a. = 9 ne Gold 
bonds due —. 1 1943 are now ready for delivery in for tem- 
porary certificates. See offering in V. 117, p. 1898. Vv fis. >. 1280. 

Sparks-Withington Co.—£ztra Dividend of 50 Cents.— 

The directors have lared an extra dividend of 50c. 


a share on the 

mmon stock, no par value, and the regular quarterly dividends of 50c. 
Common the Common and of 1% % on the “A’'and “B’ Preferred stocks, 
all payable Apr all 1 1 to older a. record March 20. e€ amounts were 





fC. oo: s«) ) Sosing & | Bumper Co.—New Name.— 
below. 

pot “G3 Spring Co.—New Name, &c.— 

The Boa. ers on Feb. 14 last voted (i), Se Phange the name of the 
corporation to ‘‘The C. G. Spring & Bum to issue 10 shares of 
$10 par value Preferred stock for each iy "gibi par value Preferred 
stock outstanding, (3) to increase the euthorined amount of no par Common 
from 15,000 shares to 150,000 shares and (4) to issue ten shares of no par 
Common for each share then outstanding. The sutbering. Preferred stock 
amounts to $1,000,000 and the Common 150,000 shares of no par value, of 
which there are outstanding $693,300 Preferred stock and 134,810 shares 
of Common stock. 
All Preferred dividends have been paid to date and ore being paid reales. 
ay. An initial dividend was paid to Common stockholders of record Jan. 30 

S me. a share on old stock. This was not declared to be a regular quarterly 
ra 
There is no outstanding bond issue or funded debt, but — is a mortgage 
against the property of $122,000. Compare also V. 118, 1147. 

The headquarters of the corporation have been eransferred to Detroit, 
where future directors and stockholders meetings will be held. 

Earn.ngs last year exceeded $306.000 after all char and taxes (V. 
118, p. 1147). usiness at the present time is described as excellent, 
February sales being 66 4% in vance of those of January, as well as 
36% in advance of the same month last year. 

Arnold H. Goss, Detroit, and F. C. Finkenstaedt, Bay City, Mich., 
have been elected directors. 

Officers are: Christian Girl, Pres.; Charles Getler, Ist V.-Pres.; F. A. 
Cornell, 2d V.-Pres.; J. J. Jennings, Sec. & Treas.—V. 118, p. 1147. 


Standard Gas & Electric Co.—Common Dividend In- 
creased—Two New Issues of Stock Authorized.— 

A quarterly dividend of 75 cents a share has been declared on the Common 
stock, payable April 25 to holders of record March 31. This places the 
Common ‘stock on an annual dividend basis of $3 per share. eviously 
the stock was on an annual basis of $2 50 per share. 

The Preferred and Common stockholders on Marcn 19 approved an issue 
of 500.000 shares of 7% Cumul. Prior Preference stock, par $100. 

The Common stocknolders have also approved tne issuance of 1,000,000 
shares of 6% Non-Cumulative stock, par $100, to follow the present 3 
Cumul. Pref. and the new Prior Preference stocks equal as to assets an 
dividends. This stock will be entitled to vote and will be callable at ar. 

It is expected that the company will offer in the near future $7,5 
of the 7% Cumul. Prior Preferrence stock for the purpose of redeeming 
$4,756, 000 Conv. 6% bonds, due 1926, and Provide cash for the acquirement 
of additional properties. On completion of the financing the company will 
have no secured funded debt outstanding. See also V. 118, p. 1148. 


Standard Oil Co. (Kansas) -—Annual Report. — 





Calendar Years— 1933. 1921 1920. 
Net earnings.___.____- loss$280- 382 $1 32,154 $207.789 $2, ty 449 
Dividends paid_____-_- (8% )640,000 (15)300; ‘000 (24)480,000 (24)480 ‘000 

Balance, surplus____def.$920,382 $932,154 def.$272,211 $1,563,449 
Previous surplus_______ a3 562 6,768,408 7,040,619 5,477,170 
Stock dividend_-__-_-__- Bg Sy. x6 ,000 ,000 





Profit and loss surplus _ $780,179 $1,700,562 $6,768,408 $7,040,619 
x On Dec. 30 1922 a a edt stock dividend was paid on the then outstand- 
ing $2,000,000 capital stock 


Balance Sheet Dec. 31. 

















1923. 1922. 1923. 1922. 

Assets— $ $ Liabtlittes— $ $ 
Real estate & plant 6,097,727 5,822,773) Capital stock--_-. 8,000,000 oa a 
Raw material, &c. 1,876,447 2,958,246) Accounts payable. 712,322 761,27 
Gs ca saecakta 138,259 115,632 | Depreciation - - - -- ty A 1,290,102 
Securities _......-. 1,077,539 1,081,249) Tax reserve...... --.-..-.. 168,859 
Accts. receivable... 1,872,396 1,942,893 | Surplus-.---.-.--- 780,179 1,700,562 

A oe 11,062,368 11,920,793 Total .........11,062,368 11,920,793 

=. 18. p. 1286. 

Standard Oil Co. (Kentucky). —Annual Report.— 

Calendar Years— 1923. 1922 1921. 1990. 
| |} $6,286,182 $5,086 (875 $3,377,542 $6,0 0.260 
Cash dividends. -- -- (16%)2 681.796 y3,763,725 (12)720,000 (335730'000 
Res. Fed. taxes curr. yr- 67, 625,000 0,000 2,250,000 

Balance, surplus-_-_--- $2,837 ,386 $698,150 $1,997,542 $3,050,260 
Previous surplus laren 1,373,213 9,288,442 7,290,900 4,240,640 
we) <b heewe x9, |! | @atgedtl (om) heehee 
EE Ecker ss . | Greene eS, ee ee ere a 

Profit & loss, surplus. $4,210,599 $1,373,213 $9,288,442 $7,290,900 





« The company in April 1922 paid a 33 1-3% stock dividend and again 
in Dec. 1922 paid a 66 2-3% stock dividend. x Includes dividends of a? 
on me old $160 stock and $8 50 per share on the new $25 stock.—V. 

Dp. 


Standard Oil Co. of N. J.—Operations in 1923.—An 
article in the “Lamp,” published for the company’s em- 
ployees and which comprises part of an address recently 
delivered by Vice-President George H. Jones, says in subst.: 


Volume of Business.—In volume of business the year 1923 exceeded that 
pad any previous year in the history of the company, and it is no reflection 

on our salesmanship to say that in many instances the sale of our products 

did not bring a new dollar for an old one. When the pronounced competi- 
tion brought about by overproduction of both crass and refined prodects 
is taken into consideration we have done fairly we 

Dividends Earned.—We have earned our dividends for the year and will 
carry a moderate amount of surplus. 

Transportation.—The fleet owned by the Standard Oil Co. consists of 
48 tankers of 544,000 deadweight tons; our subsidiaries, wherever located, 
own 42 tankers of 353,000 tons, the ‘combined tonnage of Standard Oii 
Co. (N. J.) and its subsidiaries ppeing 897 .000 tons. n Dec. 31 we had 
under charter 21 tankers of 203 deadweight tons, so that we had 
1,100,000 deadweight tons in operation. The t»nkers owned directly by 
the company and such tankers as it had under c') \rter transported 58,106,- 
000 barrels of crude oil and 18,381,000 barre!: : of refined oil of 4 gallons 
each, or a combined total of 79,989,000 barrel of 42 gallons each 

The operation of the Tuscarora Pipe Line was seriously curtailed. during 
the year as we were bringing large shipments of oil from California. For 
the first time in its existence dividends were suspended. The Oklahoma 
and Standard of Louisiana lines were more active. In Oklahoma we laid 
302 miles of pipe; in oo? and Arkansas 203 miles of pipe. The 
Humble Oil & Refining Co. in Texas laid 252 +... of pipe. 

Refineries.—The refineries suffered a very large inventory loss and 
throughout the last half of the year it was necessary to ——— crude oil 
which cost more than could be obtained for the refined products 

Combining the totals at all points, our refineries increased their operations 
in the past year over the preceding year L. 44% 

Stocks of Crude and Finished Products. he stocks of crude oil in the 
U. 8. on Jan. 1 1924 amounted to 379,000,000 barrels and on Jan. 1 1923 
to 285,000,000 barrels, an increase a 258,000 barrels daily, or 33 1-3%. 
Our own stocks of crude oil in the U. 8. on Jan. 1 1924 increased 16%, as 
compared with the Vig te ~ ss. on proportion of the total stocks of 
crude oil in the U. declin 

The stocks of other than fae oil in the U. 8. on Jan. 1 1924 were 
a dae barrels and on Jan. 1 1923 87,000,000 bar , 9m Sore 
of 22%. our stocks of other than crude oil in the U. 8. on Jan. 1 1924 
decreased 7% as compared with the previous year. Our proportion of 
the betes shoe stocks 6 other than crude oil declined 6%. 

The stocks of finished gasoline on Jan. 4 1924 in the U. 8S. were 24,999,000 
ae cusses and on Jan. 1 1923 21,034,000 barrels, an increase of 
19%. r stocks of finished gasoline in the U. 8. at the end of 1923 had 

increased 87 for the year. Our proportion of the total stocks of finished 
gasoline declin 

Sales.—Our d omestic sales of all petroleum progucts in 1923 increased 
30%. N ol sales in 1923 increased 20%. The sales of petrohol, or syn- 
thetic hol mm 20es * increased 82% 





line, 42" s, including imports and 
"knee on and in Sono tae 
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658,900 barrels, an increase of 22%. 
ing casinzhead naphtha, in the U. 8 
in 1922 132,873,000, an increase of 29%. 

Natural Gasoline. —Thne manufacture of natural gasoline from casinghead 
gas or gas from oil wel!s and the so-called dry gas or gas produced by our 


The consumption of gasoline, includ 
in 1923 was 171.491,000 barrels and 


natural gas companies has made great strides In 1923 the production was 
21,990,000 barrels and in 1922 12,044,900 barrels, or an increase of 837. 
Our own companies manufactured 1,338,000 42-gallon barrels, a gain of 


28.35% Our natural gas cowpanies produced 566,000 barrels. The 
natural gas varies greatly in gasoline content. That from oil wells has as 
high a content as 7 gallons per 1,000 cu. ft., while the so called dry gas or 
that from gas wells has little more than one gallon of gasoline for every 
4 or 5 thousand cu. ft. In other words. it is oaly 1-35th as rich as -ome of 
the casinzhead gas. This year’s estimated production is 30,000,000 


2-zallon barrels. 
42 acre are in the U. 8. about 16,090,000 automobiles and trucks, 85% of 
the world’s cars. It is estimated that 4,000,000 cars and trucks will be 
manufactured this year, one-half of them for replacement of those worn out 

Imports.—The imports of petroleum products in 1923 were 97.895,000 
barrels and in 1922 141,455,099 barrels, or a decline of 39%. Our own 
imports into the U. 8. in 1923 declined 42%. The larze decline in the pro- 
duction of light Mexican crude oil accounts for the decrease. 

Exports.—The exports of pet roleum products in 1923 were 98,261,000 
barrels and in 1922 73.043,000 barrels, an increase of 35%. Our own 
exports from the U. 8. increased 26% in 1923. 

Conditions affecting our business generally in the foreign markets have 
shown a material improvement in 1923. 

Natural Gas.—We have sold from the inception of business 2,266,000,- 
000,000 cu. ft. of natural gas and have received only 19.7 cents per thou- 
sand, or $447,090,.000. The public has received natural gas furnished by 
us to the value of $3,777,000,000 for which we have received only 12 
cents on the dollar. 

Shareholders.—On Jan. 1 we had outstanding 20,084,000 shares of Com- 
mon stock, and of this onlv 138,991 shares was owned outside the U. 8 
On Jan. 1 1924 we had 25,434 Common stockholders and one year previous 
14,111 Common stockholders, an increase of 11,223. On Jan. 1 1924 we 
had 39.643 Preferred stockholders, compared with 39,344 a year ago, or 
an increase of 299.—V. 118, p. 918. 


Standard Plate Glass Corp.—Pref. Stock Offered.— 
Redmond & Co. are offering at 99% and divs. to vield 
over 7%, $2,000,000 Prior Preference 7% Cumul. Pref. 
(a. & d.) stock (see advertising pages). 

Dividends payable Q.-J. (cumulative from April 1 1924). Redeemable, 
all or part, on any dividend date on 30 days’ notice at 110 and dividends. 
Dividends exempt from the present normal Federal income tax. ‘Transfer 
agents: New York Trust Co:., New York; Fidelity Title & Trust Co., 
Pittsburgh. Registrars: Chase National Bank, New York; Bank of 
Pittsburgh, N. A., Pittsburgh, Pa. 

Each share of Prior Preference stock shall be entitled to one vote at all 
stockholders’ meetings. If at any time two quarterly dividends whether 
or not consecutive, on the Prior Preference stock are due and unpaid and 
payment ther2of shall not be made before 60 days from the date when 
such second defaulted dividend was payable, then the holders of the Prior 
Preference stock shall have the exclusive right, so long as the default con- 
tinues, to the election of six of the members of the board now consisting 
of 11 members. 

Listing.—Application will be made to list stock on the Pittsburgh Stock 
Exchange. 


Capitilization after this Financing— Authorized. Issued. 
Prior Preference 7% Cumul. Pref. stock 
ar eh oe eR i aes in wail $2,000,000 $2,000 000 
7% Cumul. Pref. stock (par $100)... -- 6,000 ,000 4,125,000 
Common stock, no par value..-._------- 200,000 shs 200.000 shs. 


The stockholders will vote April 2 on creating a new issue of $2,000,000 

or Preference stock (present offering) and on increasing the Common 
stock from 100,000 shares to 200,000 shares of no par value. The Comrron 
stock will be offered to Common stockholders of record April 7 at $25 per 
share. All the present outstanding bonds will be called for payment as 
follows: (12) $700,000 Heidenkamp Plate Glass Co. 6 4s at 105: () Standard 
Plate Glass Co. 6%s at 105, and (*) Standard Plate Glass Co. 7s at 115.] 
Data from Letter of Pres. Frank E, Troutman, Pittsburgh, Mar. 13. 

Company.—Is a large and successful manufacturer of polished plate 
gos. plants having an annual capacity of more than 7,500,000 sq. ft. 

usiness of the corporation and its predecessors combined, has been 
|e oa A conducted in every year for more than 20 years, expansion 

aving been financed almost entirely by the reinvestment of earnings. 
Through subisidiary, affiliated and independent jobbing concerns in the 
principal consuming centres, the product of the corvoration enjoys wide 
distribution in the building, automotive, furniture and other industries. 
Manufacturing plants are located at Butler and Springdale, Pa. 

Sinking Fund.—On or before March 1 1925, and thereafter, payable 
semi-annually out of earnings, a sinking fund at the rate of 3% per annum 
of the total Prior Preference stock issued will be provided. to be used in 
the purchase or call for retirement of Prior Preference stock. 

Purpose.—Proceeds of this issue of Prior Preference stock and of 100,000 
additional shares of Common stock to be presently offered to Common 
stockholders at $25 per share will be used to retire the present funded 
indebtedness of the corporation aggregating $4,250,000. Upon com- 
pletion of this financing all the present funded indebtedness of the corpora- 
tion will be retired. 

Earnings.—The combined average annual net profits of the corporation 
and predecessor companies, after deducting depreciation, Federal taxes 
at the rates actually paid and interest charges (other than interest and 
discount on the funded debt now being retired) for the five years ended 
Dec. 51 1923, were more than $1,020,000, over seven times the annual 
dividend requirements of $149,090 on this Prior Preference stock. Giving 
effect to income taxes at 1922 rates such average profits were in excess 
of $1,140,000, more than eight times the annua! dividend on this issue of 
stock. In every year during this period the combined net profits were 
substantially in excess of the annual dividends on this stock. 

For the year ended Dec. 31 1923 such net profits exceeded $1,550,000, 
or over 1] times the above annual dividend requirements. 


Balance Sheet Dec. 31 1923 (after Present Financing) . 


Assets— Liabilities— 
Land, bidgs., mach., &¢., Prior Pref. 7% stock._... $2,000,000 
less depreciation -—____ $6,297,197|7% Cumul. Pref. stock_. 4,125,000 
Other land & equipment_ 66,806! Common stock. (200,000 
oo ,, ee 1,000,000} shares, no par)______- 3,932,727 
Organization expense. __ 347 ,832| Accounts payable-_---_-_- 313,560 
Investments... ......-.. 1,023 ,622 | Accrued interest______-_- 76,656 
Cath dhin be wet 348,488 | Accrued taxes_._______- 271,469 
Accts. rec., less reserve__ 531,247 | Res. for furnace renewals 1,400 
Notes rec. (affil. cos.) -__ 147,830) Res. for contingencies _ __ 120,000 
Marketable securities ___ 8,000 
SESE 1,012,421 — += 
Deferred charges_-----.- 57,368; Total (each side) __--_- $10,840,811 





Contingent Liability.—As endorser of notes amounting to $156,047, of 
which $66,885 are secured by mortgage on real estate.—V. 118, p. 1280,1148. 











Stover Mfg. & Engine Co.—Annual Report.— 
Calendar Years 1923. 1922. 1921. 1920. 
Gross profit on sales after . 
deduct. all mfg. exp., 
tomes eo.’ esses, © 9350.408 —9875.248 
Of aoe . ’ 34 994.888 
Other income-_-___..___- 26,926 25,673 24,935 ° 7,740 
Ee $349,650 $378,141 $400,278 1,002,628 
ing, gen., &c., exp__ 313,295 311,128 287,013 . 528,648 
Inventory adjustment... -<...... —....-.- a  ccmaman 
Net profit for year__-_ $36,355 $67 ,023 loss$211,113 $473,980 
To EL. J ec. 31 $1,189,030 $1,228,749 $1,331,227 $1,739,355 


Sun Oil Co.—Tenders.— 

The Bank of North America & Trust Co., trustee, City Hall, Phila., Pa., 
will until March 27 receive bids for the sale to it of 10-year 6% Sinking Fund 
Gold Debenture bonds of the Sun Co., dated May 1 1919, to an amount 
on to —— $270,525, and at a price not exceeding par and interest. 
—vV. > Dp : 





Stern Bros. (Dry Goods), N. Y. City.—Farnings.— 























Jan. 31 Years— 1923-24. 1922-23. 1921-22. 1920-21. 
Groas income.-___...--- Not Not { $1,491,834 $1,686,388 
Gen.,admin., &c.,exp_. shown shown | 457 450 489 ,003 

_ Net profit. ____- _... $1,062.220 $1,014,717 $1,034,284 $1,197,385 
we RE ee re 
Federal taxes " 160,000 160,000 105,000 305 ,000 
Net prem. & expense on 

purchase of Pref. stock ’ 85.769 ee 
Preferred dividends (8°%)192,.382 (8) 258.398(7%)257.F81 (14)420,000 
Pref. div. (stk.) (33% %) oon teres 2 ree °° ae 
Common dividends- -_-_-- 75,000 ccmemia Sethe. oolmamiieci 

Balance, surplus_...._ $643.913 $510.550 def$325.697 72,385 

x Stock dividends. covering accumulations unpaid to Sept. 1 1921, 
33 ‘ti paid in 8% Pref. stock, $981,900; cash fractions, $15,600.—V. 117, 
p. 2334. 

Submarine Boat Corp.—Annual Report.— 

Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings from con- 

struction and sales___ $8.668.546 $10,505,516 $5.855.591 $35,179,794 
Cost of constr. & exps.. 7.333.246 9.472.492 7.829.217 31.341.570 

Net income.-.-.-....- $1,335.49) $1.044.0241oss$1974626 =$3.838,223 
Other income... -_.....-- 622.70% 1.160.747 8.419,504 3,276,761 

Gross income___.*___ $1,958 1% $2.19%.771 $6.445,878 $7,114,985 
Other deductions.__.__._. 1.723 7790 577 978 8 435.254 5.248.991 

Balance, surplus-___--__- $224,244 $1.615,8%3df$?2.199.475 $1.865,995 
Previous surplus_______ 7,375,929 5,760,096 8.472.224 8,025,677 
Federal taxes. prior yrs. §...... .-----. 169.992 653.498 
Dividends paid_____- 352 #AN 765.850 





Profit & loss. surplus. $7,610,162 $7,375,929 $5,760,096 $8,472,324 
—V. 117, p. 902. 


Superior Steel Corp.—Resumes Dividends. &c.— 

The directors have declared a quarterly dividend of 75c. a share on the 
capital stock, payable May 1 to holders of record April 15. ‘This is the 
first payment on the Common since Aug. 1 1921, when 75c. a share was 


paid. 
Frank R. Frost has heen elected Vice-President. a newly created office. 
S. 8. Liggett of Pittsburgh has heen elected a director, succeeding 
T. Johnson Ward.—V. 118, p. 1281. 678. 


Swift & Co.—-Claim U pheld.— 

The company has been awarded $1 .077 .386 by the U. 8. Court of Claims 
for contract during the war for bacon which the Government refused to 
take or pay for. Government’s counter claim of $2.000.000 was thrown out. 

A London cable March 6 stated that the British Board of Trade has 
won its appeal and Swift & Co. have lost their cross appeal against an 
interim award of a large sum ef money in comrensation for bacon requisi- 
tions by the British Food Controller in 1919. The case, it is said, involved 
several millions of dollars. 


Public Offerings of Interests in Slock Yards Companies.— 

Illinois Merchants Trust Co., Chicago, announce that under the plan 
for the disposition of stock yards interests, filed with and approved by 
the Supreme Court of the District of Columbia. the shares of stock owned 
by the Armour and Swift groups of Public Stock Yards Market Companies 
are offered for sale, subject to such terms and conditions as may be agreed 
— between the owners and the purchasers: and subject to the approval 
of the Suprerre Court of the District of Columbia. 

The stock is offered subject to prior sale and to the right of the owners 
to reject in whole or in part any or all bids. Bids will he received by the 
Illinois Merchants’ Trust Co., Chicago, for such shares of stock as are 
owred by these groups in Public Steck Yards Market Comprnies. 

The stock ownership of such groups in Public Stock Yards Market 
Companies includes also the stock ownership in Stockvard Terminal 
Railways serving the respective stock yards.—V. 118, p. 1281, 918. 


Tecumseh (Cotton) Mills, Fall River.—Liquidating Div. 
The compeny has declared a dividend in liquidation of 25%, payable 
Mer h 29 to holders of record March 18. This is the first dividend since the 
sale of the property of the company to the Davol Mills. See V. 118, p. 562 


Tobacco Products Corp.— Dividend Outlook—FEarnings. 

President T. B. Yuille in commenting on current reports regarding the 
dividend on the Common stock states: ‘It is not the intention of the 
board of directors to cut the dividend on the Common stock. We are 
working on some very constructive plans which we believe will materially 
increase the earnings this year. It is likely that we may declare as dividends 
some of the securities now owned by the company. in lieu of cash, in order 
to work out these plans. If we do this a market will be provided for any 
9 who may desire to sell, so that they will still net at least 

Yo Casn. 

Calendar Years— 1923. 1922. 1921. 
Net inc. (incl. divs. rec.) $4,785,412 $5,852,975 $2,148,431 


1920. 
$2,023 882 
Deduct—Int. on 7 % notes 55 856 275.456 








Pref. dividends (7%)-_-_- 560 ,000 560,000 560,000 560,000 
Class ‘‘A’”’ dividends- (7% )3,.122,798(134)782.530 | .-.--- _  -..--- 
Common divs. (cash) (1 4 %)772,180(4 %)886,374  __..-- (3)527.916 
do do ee eee (6)1,127,703 (3)546,000 
Federal taxes (e@st.)._.-- ree a ara 
Balance, surplus____- def$75.422 $3,.358.615 $460 728 $389 966 
Previous surplus-_------ 5,428,059 2,506,978 2,662,620 2,536,595 
Exc. prof. tax prev. year 122,412 87,534 181,370 263 ,941 
Contingency reserve.... ....-- 350,000 ——— 60 ae 
Premiums, &c.......-- tt  wiwees @¢iiiike tease 
Agreement with A.T.Co. ER fs ee. ny alee & __eenee ~ 
Total p. & 1. surplus__ $4,641,536 $5,428,059 $2,506,978 $2,662,620 


—V. 118, p. 1281 
Todd Shipyards Corp., N. Y.—New Plant Opened.— 


The new plant at New Orleans, known as the Todd Engineering, Dry 
Dock & Repair Co., Inc., was officially opened March 15. The plant is 
completely equipped with modern machinery of every type. With the 
New Orleans yard and the plant at Mobile, the corporation has two yards 
on the Gulf, two yards on the Pacific and four yards in New York.— 
V. 117, p. 2120. 


Tonopah (Nev.) Mining Co.—New Director. 
Charles R. Alexander has been elected a director, succeeding Henry D. 
Moore.—V. 118, p. 1281. 


Underwood Computing Machine Co., Inc.—Resumes 
Preferred Dividends.— 

he directors have declared a dividend of $1 75 per share on the outstand- 
ing $500,000 Preferred stock, payable April 1 to holders of record March 
25. This is the first dividend declared since Sept. 8 1921, at which time 
dividends were being paid on the Preferred stock at the rate of $1 75 quar- 
terly. 


Union Bag & Paper Corporation.—L£arnings.— 








Calendar Years— 1923. 1922. 1921. 1920. 
Net earnings---------- x$1,580,827 $1,744,389 797,192 $5,046,301 
Depreciation ----.----- 244,196 415,848 266,978 428,173 
Prop. of bd. disc. &exp. --.---.-- ES aE 3, 
(Sera rae 385,922 273,281 146,461 160,245 
ANG og ckasn eee 2 ORR Sees 2,956 
ND 6 octane + te (6)869,658 (6)867,834 (8) 1,164,866 (8) 1,081,896 

Balance, surplus- ---_- : $81,051 $162,031 def$781,113 $2,393,031 
Profit & loss pal me ly _.-y$1,279,124 $1,228,073 $1,176,042 $1,874,306 


x Net earnings, including dividends from sub. cos., &c., and after de- 
ducting ordinary repairs and maintenance, but before providing for depre- 
ciation. y After deducting $30,000 for taxes and contingencies.—V. 118, 
p. 214. 


Union Carbide & Carbon Corp.—New 
ph P. Day has been elected a director succeeding 


Director .— 
Joseph J 
V. 118, p. 919, 678. 


ames A. Allison.— 





For other Investment News, see pages 1413 and 1427. 
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Deductions from Gross 1923. 1922. Dec. (—). Cent. 
Ze the Stockholders Rent for Leased Roads 102°30665  100°619 95 +1,68670 1.68 
? : en or @as oa oe ? ° v9 & . > . 
Of the Norfolk and Western Railway Company: Misceliancons Rents. 1,453 70 1,149 40 +304 30 26.47 
res on ub 
Your Board of Directors submits the following report for Debt: ; 
the year ending December 31 1923 an eee ..-- 8 T 842 00 3 ORS 6S S 08 5040) $0 25:00 
g <0. ’ . sie . 3.639 50 —250.497 50 25.99 
Gooused hy ag eet 50,000 00 —50,000 00 -... 
rh ha * * = u en - 
MILEAGE OF ROAD AND TRACK IN OPERATION. 1 generate 5°" 319.87087 454,60940 —134,738 53 29.64 
Dec. 311923. Dee. 31 1922, th. | Debt ---- sss 88,23226 © 14,141.77 +19,000 49 134.99 
OC Tiles 23. Oi Big —” Miscellaneous Income 
Main Line rn  saeae es. Charges _.......- 64,973 90 45.477 56 +19,496 34 42.87 
ay 7 iat — 10” on ee. ae 4,824,579 38 5,219.17758 —394.59820 7.56 
Other branches-_.......----533.28 531.28 Net Income..___--.- 18,788,496 88 14,554,988 9 .233,507 97 29.09 
660.5 658.56 Inc. 2.00 | Dividends on Adjust- . 
Total miles 2203.25 25 2. 201. 25 Inc. 2.00 ment Preferred Stock 919,692 00 COG See Ge «|. ahedewins cine 
Lines operated under lease __..__ 31.03 1.03 i Income Balance: 
Lines operated under trackage Transferred to Profit 
te reel at 15.60 15.60 OOD SAGRdnencns 17 .868,804 88 13,635,296 91 +4,233,507 97 31.05 
Toe, oe of road in opera- * Include payments in connection with settlement with United States 
se eiillta ol athe dns askin ae 2,239.88 2,237.88 Inc. 2.00 Rail dmi 
BO eppeeeenrenes 556.40 556.95 Dec. .55 wood Aduulqjsteatien. 
fT Raeepedepegaqage 13.58 11.41 Ine. 2.17 = id 
Sidings and yard tracks--. 1,528.19 1.530.44 Dec. 2.25 PROFIT AND LOSS STATEMENT. 
Total miles of all tracks in Increase (+) or 
EN cackescéh nae 4,338.05 4,336.68 Ine. 1.37]  Greaizs— 1923. 1922. canter). Ee. 
Average miles of road operated - 2,238.29 2.237.88 Inc. _.41 Goneos, Somuery ist. 87 276.018 65 35,524,370 63 +1,751,64902 4.93 
Bey miles of track operated 4.338 57 4,331.19 Inc. 7.38 y income. big Ove: 17,868,804 88 13,635,296 91 +4,233.507 97 31.05 
© increase in miles of road in operation was as follows: erunda er- 
eo ke PO ea 3.33 Miles | pe Sarees. . by Poca- 274 87 4,052 97 —3,778 10 93.22 
ee SE SL. on ncncnsconecaabveceeud 0.73 Miles een Coal & Coke 
ee Se GL. . Cn ccabdekbbnehadan’ 0.60 Miles 1.33 Miles Com any. Advances 
or Mortgage Bon 
Wet Increase... ~--------------ee-eeennnnnnnnneonen= 2.00 Miles | Interest .......--.. 70.00000  70,00000 ------------ ee 
Preawipment sold. ~=—«s«g 84173 «6.45597 6.61424 40.19 
* quipmen see ¢ = d ° 
ae Osa OT Sing 114,84469 41,797 47 +73,047 22 174.76 
tion o | ¢ ° ’ . 
(Corporate figures only; for combined Company and Fed- Adem of Equip- 
a 
eral operating results, see pages 38 and 39 [pamphlet re- Materials and Sup- 
t] plies in settlement 
— I Administration" 947,427 02 +947,427 02 
my ministration. ---- ¢ -— pp 9peedoenqas ¢ r osee 
Operating Income— 1923. 1922. Z° co Cant. Profit on sale of U. 8. 
Operating Revenues: $ $ a Liberty Loan Bonds. 187,57215 ---------- +187,57215 ---- 
DEE apessessend 81.321,868 14 77,672,461 13 +3,649,407 01 4.70 | Adjustmentof Discount 
Passenger --.----.-- 10,301,245 91 9.191.620 31 +1,109,62560 12.07 on Divisional First 
panama 1 33-497 35, 933.419 58 56.077 83 6.01 | et ease Bonde 476,417 78 +476.417 78 
aie id Si aids mite : 91é 4 965 c ‘ e ae ’ ones oma 4 >, =a 
All other Transporta- 570.616 . 7 t 3.78 Miscellaneous Credits- 52,522 12. 59,108 43 —6.586 31 11.14 
Bnei 78,610 39 485,727 55 2,882 » 
Incidental and Joint pensar werent +03.583 54 19.13 Total Credits. _--_- 57 003.724 89 49,351,082 38 +7,652,642 51 15.51 
t . 1,162, ‘ ‘ ’ 
acility Revenue 4 7 +297 852 57 34.45 Cherie 
ree ee 95,591.682 35 90,352,887 19 +5,238.79516 5.80 Dtyssene, Coston 
Operating Expenses: Common Stock... '10,327,616 50 9,960,77850 +366,83800 3.68 
staiepepence of Wa 19. 00.97 oa, es oh ea 
St t > , d — . z or nvestment in 
Mai nt seenee of, n 40 1.50 OS 155,490 76 1.26 tone Property 4 114,844 69 2,041,797 47 —1.926,952 78 94.38 
Equipment ------25,140,609 49 23.514.618 47 +1.625.991 02 6.91 ss on Retired Roa 
Traffic. i ERIS 991 805 30 933 056 58 * +58,.748 72 6.30 and Equipment 142,822 32 39,175 30 +103,647 02 264.57 
Transportation _- - - - 31.997 ,613 83 29,106,712 27 +2,890.901 56 9.93 | Account of ‘Over’ 
ST epee es 306,382 18 278,149 63 28.232 55 10.15 = ont with U. 8 RR. 
Ee 306 ,: 278,14§ +28 ,232 55 10.1: ent with U.S. . 
i“ ee 1,869,052 28 1,773,753 61 +95,298 67 5.37 agin a = SERA  amsnasnanene +1,749,446 58 ---- 
e€ um yal 1 ‘e- 
Transportation _ for demption of Equip- 
Investment—Credit 115,567 66 118,093 29 —2,52563 2.14 ment Trust No. 54.. 165.24000 ---.-.------ +165,24000 ---- 
Maden Nac Lan LL Lk Miscellaneous Debits - - 541,872 35 33,311 46 +21,560 89 64.73 
GER wncccceeseeanes ’ ’ Vey ’ ’ . 
sateen : Total Charges. --- -- 12.554,842 44 12,075.062 73 +479.77971 3.97 
atio Oo xpenses to 
goses Operating 75.08% 75.32% +2 Balance, December 31.44 ,448,882 45 37,276,019 65 +7,172,862 80 19.24 
a A ‘ 0 63% cee 
Net Revenue from Op- % DETAIL OF DIVIDEND PAYMENTS. 
GE itcenwseeen 22,992,811 44 22,300,083 67 +692 ,727 77 3.11 Bm ae Stock of oer Outstanding Amount of 
- / 7 t. tock. Dividend. 
Tax Accruals. ....-.-- 6,225,000 00 6,000,00000 +225,00000 3.75 Adjustment wi. wea = 
Uncollectible Revenue. 26,172 45 7,938 82 +18,233 63 229.68 79 M fay 19 1923 April 30 1923 1 $22.992 300 $229,923 09 
Total Operating In- . ‘ Bl Now. 191923 Oct. 311023 f 22'992'300 229923 00 
come ----------- 16,741,638 99 16,292,144 85 +449,49414 2.76 82 Feb. 191924 Jan. 311924 1 22'992'300 229:923 00 
Non-Operating Income— i e010 RO? ON 
Hire of Freight Cars— ae aa « vuieervrndond 
eine ak babas” Maas 3,003,995 37 2,161,001 85 +842,993 52 39.01 71 Mar. 191923 Feb. 281923 134 $128,461,900 $2,248,083 25 
ire 0 slo er Equip- 4.407 96 42.566 66 6.97 72 June 191923 May 311923 1% 128,671,900 2,251,758 25 
Jolgt Facility Heats Moot casita sora | matt, Beristoes NUE8b 108 TE Lsente | 2202 2 
. je & ec. Ov. : , 28,992, 2,20 75 
A anneal 258,823 76 180,109 21 +78,71455 43.70 | Extra . 
Oy idan 3,267,227 09 2.298.54440 496868269 42.14 Dec. 191923 Nov.301923 1 128,992,100 1,289,921 00 
~ $10,304,433 50 
Net Railway Operating ‘ h 
Income ----------- 20,008,866 08 18,590,689 25 +1,418,176 83 7.63 | Dividend adjustment on Common Stock issued in exchange =o. 63 09 
omsfucome: $10,327,616 50 
mares from Lease of 
a gig" l: 025.519 00 1,110 00 +1,024,40900 ___- CAPITAL STOCK. 
scellaneous en is 
aa! 3... 72,580 59 72,632 23 —51 64 07 The aggregate amounts of Adjustment Preferred and 
Miscellaneous, Non Common capital stock authorized and issued, including 77 
Ain, Ss) 
Property... 41,08909  —$2,88066 —41,79157 50.42 | Shares ($7,700) of Adjustment Preferred stock and 24 shares 
Dividend income -— ,047 32 3,648 65 +1,398 67 38.33 | ($2,400) of Common stock heid in the Company’s treasury, 
ncome [ro ° 
 paarmam 575,28045  753,14536 —177,86491 23.62 | Were as follows: 
Income from Un- ssued. 
funded Securities Authorized. Par i Shares. 
and Accounts-_-.-_-*1,855,592 50 269.876 49 +1,585,.715 56 -.._. | Adjustment Preferred Stock- ----- $33. 000,000 $23,000,000 230,000 
Miscell. Income- --- 29,101 68 183 85 cv Sy) ee ee OO eae 0,000,000 128,996,700 1,289,967 
EE ececaseccne 3,604,210 18 1,183,477 24 +2,420,732 94 204.54 pom. Decor 0ins 1988. ----SE7e: one. ys $151 998 200 1 51O oer 
otals ecem. -<--- , , , , 
Gross Income--.--.-.--- 23,613,076 26 19,774,166 49 +3,838,909 77 19.41 
Increase (all Common Stock)... -------- $1,167,400 11,674 
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The additional 11,674 shares of Common Stock were issued | 
in exchange for $1,167,400 Convertible Bonds, surrendered 
for conversion, as follows: 


$586,000 Convertible 10-25 Year 44 per cent Gold Bonds of 1913; | 
581,400 Convertible 10 Year 6 per cent Gold Bonds of 1919. 


Of the $121,003,300 authorized but unissued Common 
Stock, $11,729,300 was reserved for the conversion at par of | 
a like amount of outstanding Convertible 10 Year 6 per cent 
Gold Bonds of 1919. 

On December 31 1923 your Company’s stockholders num- 
bered 14,021, an increase in the year of 517, or 3.8%. 

FUNDED DEBT. 

The aggregate Funded Debt actually outstanding was as 

follows: 


Dec. 31 1923. 
$82,622,500 


Dec. 31 1922. 
$82,622,500 


Decrease. 

Mortgage Bonds 

Convertible Bonds ($441,000 not 
now convertible) - 


12,170,300 
Equipment Trust Obligations 


6,880 000 


»700 
500 


$1,167,400 
377 500 
700 $1,544,900 

The decrease in the amount of Convertible Bonds out- 
standing was due to the conversion into Common stock of 
$1,167,400 of Convertible Bonds as described under the head 
of “Capital Stock.” 

Equipment Trust Obligations outstanding were decreased 
during the year by the payment on January 15 1923 of 
$5,271,500 Equipment Trust Notes, Equipment Trust No. 54, 
the payment at maturity of $988,000 Equipment Trust Cer- 
tificates, Series of 1914, and the acquisition by the Company 
of $1,000 Equipment Trust Notes, Equipment Trust No. 54, 
$67,000 Equipment Trust Certificates, Series of 1914, and 
$80,000 Equipment Trust Certificates, Series of 1922, a total 
decrease of $6,407,500, and were increased by the sale in Jan- 
uary 1923 of $6,030,000 Equipment Trust Certificates, Series 
of 1922, making a net decrease of $377,500. 

The right of the holders of Convertible 10-25 Year 444% 
Gold Bonds to convert their bonds into Common stock ceased 
on August 31 1923, All of the bonds of said issue have been 
converted except $115,000, which will mature for payment 
September 1 1938, unless earlier redeemed. 

The right of the holders of Convertible 10 Year 6% Gold 
Bonds to convert their bonds into Common stock will ter- 
minate August 31 1929. 

The following bonds were held in the treasury: 


$13,000 First Consolidated Mortgage 4 per cent Bonds. 
70,000 Equipment Trust 4% per cent Certificates, Series of 1914. 
80,000 Equipment Trust 4% per cent Certificates, Series of 1922. 


ROAD AND EQUIPMENT. 


The additions to cost of road and equipment during the 
year, as shown in detail on page 22 [pamphlet report], were 
$5,956,658 30. 


From the commencement of operations October Ist 1896 
to December 31st 1923, the charges to your Company’s 
property accounts for investment in road and equipment 

ere 


ye baparcarea pe arg aa behest sallahdat isp ail $202 222,397 20 
There were also direct charges to Income for additions and 

betterments before June 30th 1907, aggregating *12,856,272 67 

Total additions to cost of road and equipment $215,078,669 87 

Of this total the sum of $43,374,631 97 was provided by ap- 
propriations from Surplus Income since June 30 1907, and 
*$12,856,272 67 was provided by direct charges to Income. 

Double tracking is in progress on the Big Sandy Line in 
sections aggregating 16.60 miles. 

An additional track, 1.80 miles in length, has been con- 
structed on the low-grade line between Bluestone and Ruth, 
W. Va., making this section a double-track low-grade line. 

The temporary agreement of lease with the Virginia Hold- 
ing Corporation dated October 1 1922 covering 1,000 steel 
underframe box cars, 100,000 lbs. capacity, 2,000 all-steel 
hopper coal cars, 140,000 lbs. capacity, 12 Mountain type 
passenger locomotives and 30 Mallet freight locomotives, of 
the approximate aggregate value of $9,250,000, was replaced 
under date of February 1 1923 by an Equipment Trust 
Agreement, series of 1923, providing for the issue by the 
Commercial Trust Company (now Bank of North America 
and Trust Company), Trustee, of $8,000,000 Equipment 
Trust 444% Certificates, payable in ten annual installments 
of $800,000 each from February 1 1924 to February 1 1933, 
inclusive, and guaranteed, principal and dividends, under 
authority of the Interstate Commerce Commission by the 
Norfolk and Western Railway Company. The maturities of 
1925 to 1933, inclusive, were sold in January 1924. 

New equipment received and equipment rebuilt during the 
year were as follows: 


2 switching locomotives (steam) rebuilt as saddle tank locomotives. 
12 pessoas locomotives (steam) . 
30 freight locomotives (steam) . 
7 all-steel dining cars. 
1,000 steel underframe box cars, 100,000 lbs. capacity. 
497 all-steel peaver cars, 140,000 ibs. capacity. 
: sen steel ty ame mma gS he aan - 
j wooden hopper cars, ,000 - Capacity, rebuilt as all-steel 
hopper cars, 115,000 lbs. capacity. 
557 all-steel hopper cars, 115.000 Ibs. capacity, rebuilt as all-steel 
. hopper cars, 115,000 lbs. capacity. 


crane. 
3 tool cars (built with second-hand material). 
30 maintenance of way camp cars (built with second-hand material). 


2 tenance of way flat cars (built with second-hand material) . 
2 locomotive cranes. 


1 Ford automobile truck. 
Of this equipment, 2 switching locomotives (steam) re- 
built as saddle tank locomotives, 29 steel underframe cabin 
cars, 3 tool cars, 30 maintenance of way camp cars, 2 main- 








tenance of way flat cars were built at your Roanoke Shops. 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 

97.50 miles of track were laid with 130-Ib. rail, making 
the total amount of track now laid with this weight of rail 
212.43 miles. 

93.25 miles of track were laid with 100-lb. rail, making the 
total amount of track now laid with this weight of rail 
1,608.90 miles. 

256,015 cubic yards of stone and 47,620 cubic yards of pre- 
pared slag were used in standard ballasting on the main line. 

Storage tracks, with a capacity of 100 cars each, for 
assembling loads are being constructed between Mile Posts 
8 and 9 on the Big Sandy Line. 

An extension of 4,447 feet was made to the middle track at 
Elliston, Va. In connection with this work two curves were 
eliminated and two others reduced, thereby greatly improv- 
ing the alignment. 

Auville Yard is being enlarged to provide eight yard 
tracks, each track having a capacity of 100 cars, in order to 
facilitate the movement of traffic. It is expected this work 
will be completed by April 1 1924. Work is also in progress 
on the construction of terminal facilities at this point which 
are expected to be completed in June 1924. 

Engine terminal facilities were constructed jointly with 
the Pennsylvania Railroad at Hagerstown Junction, Mary- 
land, in order to more adequately take care of present equip- 
ment and eliminate delays to traffic movement. 

*assenger and freight stations were built or enlarged at 
Suffolk, Appomattox, Pembroke and St. Paul, Va., Lansing, 
N. C., and Adanac, W. Va. 

The salvage warehouse at Roanoke, Va., has been im- 
proved and changes made for its use by American Railway 
Express Co. Ice crushing plants were installed in re-icing 
stations at Crewe, Va., and Bluefield, W. Va. Materia} 
storage buildings were érected at Davy, W. Va., and Ports- 
mouth, Ohio. A car foreman’s office was erected at Win- 
ston-Salem, N. C., and an oxyweld generating plant at Blue- 
field, W. Va. The yard office at Williamson, W. Va., was 
extended. A crude oil storage tank: and building were 
erected at Lambert Point, Va. 

Coaling stations of Norfolk type were erected at Clift 
Yard, Eckman, Wilcoe and Auville, W. Va. 

A 200-ton track scale was erected at Lambert Point, Va., 
two 200-ton track scales—replacing lighter scales—were 
erected at Portsmouth, Ohio, and 150-ton track scales—re- 
placing lighter scales—were erected at East Radford, Va., 
and Kenova, W. Va. 

Water softening plants of 25,000 gallons per hour capacity 
were installed at Shenandoah Junction, W. Va., and Clare, 
Ohio, of 50,000 gallons per hour capacity at Columbus, Ohio, 
and of 125,000 gallons per hour capacity at Portsmouth, 
Ohio. 

Water tanks of 50,000 gallons capacity were erected at 
Finney, Va., Matewan, W. Va., and at Columbus and Ba- 
tavia, Ohio, and tanks of 200,000 gallons capacity were 
erected at Williamson, W. Va., and Clare, Ohio. 

Additional units were added to the filter plant at Ports- 
mouth, Ohio. 


Electric pumps were installed at Phoebe, Shenandoah 
and Graham, Va. 

Flood lights have been installed at all important yards, 
resulting in increased efficiency and considerable decrease 
in claims for damage and personal injury. 

Mechanical rectifiers were provided on Lambert Point 
Branch, also between Bridge No. 5 and Gilmerton, and be- 


tween Evergreen and Bedford, Va., thereby reducing the 
cost of current for signals. 


3.93 miles of fencing were erected. 
496 feet of light steel bridges were replaced with standard 


steel structures. 327 feet of new standard steel bridges were 
constructed. 


Three concrete undergrade crossings and one concrete 
overhead crossing were constructed. 


Seven highway grade crossings were eliminated during the 


year, three by change of county road and four by under- 
grade crossings. 


MAINTENANCE EXPENDITURES. 


The expenses for Maintenance of Way and Structures 
were as follows: ’ 


1923. 1922. Decrease. Dec. 
12,406-593 28 12,446,292 12 39,608 84.38 
5,542 89 5.56164 1875 .34 
2,859 95 2.87000 1005 .35 


The expenses for Maintenance of Equipment were as fol- 
lows: 


Total Expenses 


Average per mile of road op- 
erated 


Increase (+) or 


Decrease (—). 
$ 


1923. % 


1922. 
$ 


Total Maintenance o 


f 
pment Expenses __25,137,890 28 23,524,842 33 +1,613,04795 6.9 
ich are included: 


9,510,182 84 8,431,030 95 
10,215 90 9,384 70 


544 34 527 41 


Average per locomotive 
Av per 1,000 loco- 
motive miles 


+1,079,151 89 12.8 
+831 20 8.9 


+16.93 3.2 
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Increase (+) or 


1923. 1922. Decrease (—). % 
Electric Locomotives $ 3 
(Freight): Repairs, re- 
tirements and depre- 
REP siae eR a 309,041 22 311,453 52 —2,412 30 8 
Average per locomotive 25.753 44 25,954 46 —201 03 8 
Average pel. ,000 loco- 7743 
motive miles__.____ 32 752 35 +2197 2.9 
Steam Locomotives 
(Passenger): Repairs, 
retirements and depre- 
(ele EG pagel 1,469,304 96 1,514,620 70 —45,315 74 3.0 
Average per locomotive 11,061 54 9,405 83 +1,655 71 17.6 
Average per 1, loco- 
motive miles.______ 282 10 301 50 —19.40 6.4 
Train Cars: Re- 


"pairs, 


retirements and 


depreciation -__.____-_ 11,028,227 60 10,697,974 82 +330,.252 78 3.1 
Average per freight car 244 91 235 46 +945 4.0 
Average per 1,000 tons 
Oe, ot a .99 1.03 —.04 4.0 
er Train Cars 
— airs, retirements 
depreciation —wersyae 928,733 57 999.617 70 —70,88413 7.1 
Kserede per passenger 
RP Fe Ce 1,816 31 1,843 46 —2715 . 1.5: 
Average per 1,000 passen- 
gers one ie teas. 314 3 81 —.67 17.6 
Work Equipment: Re 
pairs, retirements and 
depreciation _________ 257 549 46 203,194 94 + 54,354 52 26.7 


There were in the shops undergoing and awaiting classi- 
fied repairs at the close of the year, 102 locomotives, or 9.8% 
(28 needing only light repairs), no electric locomotives, 16 
passenger cars, or 3.2%, and 953 freight and work equip- 
ment cars, or 2.3%. 


TRAFFIC AND OPERATING REVENUE COMPARISONS. 


Comparison of traffic and operating revenue figures with 


those of the preceding year shows the following interesting 
changes: 


Number of passengers, 6,243 ,478_increased 208 ,947 3.46% 
Av’ge haul of passengers, 47.42 m_increased 4.04 miles 9.31 % 
Revenue from passenger fares, 

$10,194,497 03..._........... increased $1,001,898 03 10.90% 
Av’gerate per pass. per m., 3.444c_decreased 0.068 cents 1.94% 
Revenue freight carried, 42,574,- 

tons -increased 45,217,805 tons 13.97% 

Av’'ge haul of freight, 262.16 miles_decreased 16.83 miles 6.03% 
Revenue from freight tr: minted 

tion. $81,320,794 26_. .-increased $3,683,363 38 4.74% 
Av'gerate per ton per mile, 0.729c_decreased 0.016 cents 2.15% 
Average tons of revenue freight per 

train mile, 1,076.39_.________- increased 26.90 tons 2.56% 
Shipments of coal, 29,477,415tons_increased 1,351,219 tons 4.80 
Shipments of coke, 656,096 tons __increased 288,911 tons 76.60% 
Shipments of ore, 793,170 tons___increased 258 467 tons 48.34% 
Shinments of pig and bloom iron, 

334,164 tons__ _......-increased 133,120 tons 66.21% 
Shipments of lumber, 1,588,348 

I ee ie a increased 541,594 tons 51.74% 

ELECTRIFICATION, 


The extension of the electrification system from West 
Vivian to Farm, W. Va., and on Tug Fork Branch to Wil- 
coe, W. Va., was completed during the early part of the 
year and the expected economical advantages are now be- 
ing secured. 

A further extension of the electrified district from Farm 
to Iaeger, W. Va., is now in progress and it is expected will 
be completed and in operation during the summer of 1924. 


AUTOMATIC TRAIN CONTROL. 

On June 13 1922 the Inter-State Commerce Commission 
issued an order requiring certain carriers, including your 
Company, to install an automatic train control device on one 
full passenger locomotive division of road. Permission was 
granted your Company to make this installation on the 
Shenandoah Division between Shenandoah, Va., and Hagers- 
town, Md., covering approximately 107 miles of road. Con- 
tracts have been made for the signal system to be installed 
and also for the necessary engine equipment, all of which is 
expected to be delivered during 1924, the estimated cost be- 
ing $1,112,000. The type of train control to be used is the 
continuous induction type of the Union Switch & Signal Co. 

On January 14 1924 the Commission issued a second order, 
requiring additional installations, including a district on 
your Company’s main line, which it is estimated would cost 
about $1,200,000. Your Company has joined with other car- 
riers in a petition to the Commission for an extension of 
time under the first order and that the later order be an- 
nulled, on the ground that no device has yet been installed 
that can properly be said to be more than an experiment and 
that the installation will involve an expenditure of many 
million dollars and a considerable increase in operating 
costs. If this order is not withdrawn an effort will be made 
to have the designated district change from the main line to 
the Shenandoah Division to connect with the work now being 
done under the first order. 

LAMBERT POINT COAL PIERS. 

For the purpose of more economically handling coal over 
Piers Nos. 2 and 3, at Lambert Point, Va., an electrically 
operated 120-ton car dumper, with loading hopper of 4,800 
cubic feet capacity, has been erected, and Coal Piers Nos. 2 
and 3 have been electrified. 

This new car dumper is designed for handling all regular 
types of open-top railway cars at a rate of not less than 
thirty cars per hour. The coal is dumped into the loading 
hopper, where it is distributed into electrically operated 
transfer cars of different capacities, ranging from 60 tons 
to 120 tons. These electrically operated coal transfer cars 
transport the coal under their own power to the tops of Coal 
Piers Nos. 2 and 3, also to the top of Coal Pier No. 4, using 
the car elevator, where they discharge into vessels through 


To eliminate the use of steam engines for hoisting coal at 
Pier No. 3, and the use of a steam locomotive for placing 
coal cars on Pier No. 2, these piers are now connected with 
the dumpers by trestles which are equipped with trolley and 
third-rail current transmission for electric operation. 

. In order to provide facilities for delivering coal to Piers 
Nos. 2 and 3, six new, specially designed, electrically oper- 
ated coal transfer cars of 3,100 cubic feet capacity each have 
been purchased; and additional electric motors have been 
installed on four 60-ton pier cars, in order to increase their 
power sufficiently to overcome the grade leading to Coal 
Pier No. 3. 

TIMBER PRESERVING PLANT. 


The increase of material treated at this plant during the 
second year of operation and its successful operation are 
very gratifying. The timber treated during the year was as 
follows: 


cross-ties, ‘ 
feet B.M. switch and bridge ties, 
3 feet B.M. pine lumber, 
5 oe feet pine piling, 
"500 tie plugs, 
455 feat feet poles, 
953 cross-arms, 


SETTLEMENT WITH UNITED STATHS GOVERNMENT. 


On August 16 1923, by authority of your Board of Direc- 
tors, a contract was executed between this Company and the 
Director-General of Railroads covering full and final settle- 
ment of all claims and demands of your Company and its 
subsidiaries growing out of and connected with the period 
of Federal.control. Under this settlement the Director-Gen- 
eral of Railroads paid to your Company the sum of $7,285,- 
000. The adjustments made necessary by this settlement 
are reflected in the Balance Sheet. 

No settlement has as yet been made by your Company for 
the Guaranty Period, March 1 to August 31 1920, but under 
date of March 31 1923 a settlement was made with the Inter- 
State Commerce Commission on behalf of the Tug River and 
Kentucky Railroad Company, and a payment of $4,754 50 
was made to that Company in full settlement of amount due 
under the guaranty. 


FEDERAL VALUATION, 


The physical valuation of your Company’s property under 
the Federal Law, including the prescribed records of prop- 
erty changes under Valuation Order No. 3 has cost your Com- 
pany since June 30 1916, the date of Valuation, to December 
31 1923 $792,091 20. Conferences with the Bureau of Valua- 
tion preliminary to the issuance of a Tentative Valuation 
have been completed as far as your Company is advised. 

The Williamson and Pond Creek Railroad Company re- 
ceived its Tentative Valuation in 1922, and the hearing on 
Carrier’s protest in connection therewith occurred in Feb- 
ruary 1923. Briefs covering the various points contended 
for have been filed with the Inter-State Commerce Commis- 
sion, but no decision has been announced. 


OPERATING RESULTS. 


The year set a new high record of Operating: Revenues, 
viz., $95,591,682 35, an increase of $5,238,79516, or 5.80% 
over 1922, and this in face of the fact that during the first 
half of 1922 freight rates were approximately 11% higher 
than in 1923. Operating Expenses, however, increased 
$4,546,067 39, or 6.68%, so that Net Revenue from Operations 
for the year was only slightly greater than the correspond- 
ing figures of the previous year. Payrolls increased 7.5%, 
cost of fuel increased 28.8% and cost of other materials de- 
creased 3%. 

The year in respect both to earnings and expenses was a 
much more normal one than in 1922, as the following com- 
parison by quarters will indicate: ‘ 
Jan re R Aone ‘ 


ea at ; Oct ade 


Operating Reve- 





nues: 
Freight ------ 18,118,332 37 20,167,149 16 21,824,997 99 21,211,388 62 
Passenger, 
Mail & Ex- 
goers . 2,768,721 13 3,227,637 ” 3,441,606 " 3,095,691 27 
Other - 386,731 67 396,789 6 435,391 522,245 34 
... Sea =a ,.273,785 17 23,786,576 57 25,701,995 38 24,829,325 23 


iss a figu res 
a 


ce. "19,855, 007 53 26,171,647 41 23,337,435 63 20,988,796 72 
Ex. 





operating 

pens 

Maintenance of 
Way and 7 
Structures._ 2,755,794 83 3,127,06001 3,576.96535 2,949,155 30 

Maintenance of 

rertion Fats 986 os FSMD 98 TS STREAM TH SANGRE BS 
ransportation 149, A 9 

Gum. PAM ek 751,764 61 767 ,069 74 750,161 21 782,676 54 
Totals __.._17,386,222 86 17,755,466 16 19,202,138 22 18,255,043 67 


1922 figures in 
bold face_- -_- 14,704,102 65 16,167,770 38 


Ratio of Ex- 
penses to To- 
tal Operating 
Revenues -_- 

1922 figures in 
bold face---_- 


17,102,879 30 20,078,051 19 








74.64% 
61.78% 


81.73% 
_™4. 06% 


74.71% 
73 -29% 


73.52% 
95.66% 


6,574,281 56 
910,745 53 








Net Revenue rey Deer ah 
from Opera'ns 3,887,562 31 


+e, 6,031,110 41 6,499,857 16 
2 i gures im «150,904 88 10,003,877 03 6,234,556 23 
TAXES. 


The charge to revenues for taxes was $6,225,000, the 





coal chutes. 


largest amount in the history of the Company, and an in- 
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crease of $225,000 or 3.75% over the year 1922, this increase 
being due to greater net earnings in 1923, and a higher rate 
of levy applied to the assessment of your Company's prop- 


erty in Virginia and West Virginia. The charges for taxes 
and the yearly percentages of increase or decrease for the 
last eight years were as follows: 


Charges Comparison with 
Year ending— for Tazes. Preceding Year. 
i is na sk wee anak este $2,480 000 Increase 22.59% 
yr Tt tcnnscddhobddageéwes 5,095,000 Increase 105.44% 
me Se 4,620 ,000 Decrease 9.32% 
” = [eee 4,976 000 Increas?2 7.71% 
o era reese 4,400 ,000 Decrease 11.58% 
EO os asnhnenics Spice cabaken aneiibdadl 4,730,000 Increase 7.50% 
“ 2 xGaaEREtiaqegie 6,000 000 Increase 26.85% 
= ] Genwwee wcneeaehen thee ane 6,225,000 Increase 3.75% 


The charge for taxes for the year 1923 was 151.01% 
greater than for the year 1916. 

The percentage of Net Revenue from Operations consumed 
by taxes for the year ending December 31 1923 was 27.22%. 
This compares with a percentage of taxes to Net Revenue 
from Operations of 9.56% in 1916. 


RETURN UPON INVESTMENT. 
The following table shows for the last thirteen and one- 


half years the percentage ratio of Net Railway Operating | 


Income to Railway Property Investment, including in Rail- 
way Droperty Investment expenditures for Additions and 
Betterments charged directly to Income or to reserves cre- 
ated from Income before July 1 1907, from which date the 
accounting classifications of the Inter-State Commerce Com- 
mission have required all similar expenditures to be charged 
to Property Investment accounts, and also including the 
value of Material and Supplies on hand at the close of each 
year. The Net Railway Operating Income upon which che 
percentages are based follows the definition in the Trans- 
portation Act and is made up of Net Revenue from Opera- 
tions deducting Tax Accruals and Uncollectible Revenues 
and adding Equipment and Joint Facility Rents. 

For 1918 and subsequent years the table includes operat- 
ing results of or for account of the Fedcral Government. 


Ratiway Property Net Ratiway Return 
Investment in- Operating on In- 
FOR cluding Material ncome. vestment. 
Fiscal years ending: and Sunplies.* 
( ) aS $°35.850.555 46 $12,120,548 83 5.14 
June 30 1912 ______-__ 242,656.90145 4 13,668 435 17 §.#23 
June 30 1913 __._.___- 255.414.0705 14,855.96 73 5.82 
June 20 1914 ......_.. PRO 1NN FER 12 14,920,688 16 5.21 
Ee oc weccome 275.3299 352 26 14.359 .734 84 §.22 
Bee Ute benencoce 283 394,811 71 24 045,710 03 6.48 
Oalendar years ending: 
ee, Me SUED oc anccennc 287 406,380 10 24 866.782 43 8.65 
2 ) Se 392 397.414 78 21 .928.005 74 7.23 
Se ccnneween 217.959.562 76 16.450 R735 5.17 
i. Oe BOE esencn con 326,917,116 71 8.176.537 94 2.41 
SS .. == 249.514 #18 29 3.612.842 10 1.05 
Se aoe 348.91 015 FA 14.879 ,.02N 43 4.27 
Be, BP FOES wcccnccec 257.451.1990 45 18.494 ART 57 5.21 
8. Saat 367 .O88 393 95 19.877 676 85 5.41 


* Includes investment in Company Mines, which produce fuel coal for 
use of Norfolk and Western Railway Company only, but does not include 
any Working Capital. 


INSURANCE RESERVE. 


The following table shows the results of the operation of 
the Company’s Insurance Leserve since its inauguration on 
March 1 1920: 


























Debtis. 
Credits. Net 
Re-Irs. Fire Credit, 
Premtums.| Losses. Total, 

10 Months ending Dec. 31 

Ee .|$50,094 91,'$19,286 70/$30,217 16|/$49,503 86; $10,591 05 
Year ending Dec. 31 1921; 59,695 71| 1,263 81) 19.034 43) 20,298 24) 39,397 47 
Year ending Dec. 31 1922) 55,859 28) 1,310 90) 20,480 47) 21,791 37) 34,067 91 
Year ending Dec. 31 1923) 50,968 61) 1,049 89) 29,552 19) 30,602 08) 20,366 53 
EE Rr ee ee ey ee $104.422 96 





Your Company assumes the entire risk on all insurable 
items under $1,000, 50% of the risk on insurable items of 
limited exposure in excess of $1,000. and 10% on items in 
excess of $1.000 where because of snecial conditions the risk 
is greater. It also assumes 50% of the fire risk on all roll- 
ing stock and on merchandise in transit. 


RELIEF AND PENSION DEPARTMENT. 


At the end of the year the Relief Fund had 19.687 mem- 
bers, equivalent to 71.28% of the number of employees. an 
increase in the year in number of members of 5,556 and in 
percentage of members to employees of 20.13%. The Fund 
paid during the year in accident death benefits $25.750. in 
sickness death benefits $128,80950, in accident disability 
benefits $76,608 25 and in sickness disability benefits $241,- 
676 20. a total of $472,843 95. 

In the same period the Company paid for maintenance ex- 
penditures of the Relief and Pension Department the sum of 
$116,539 49 and the members of the Fund contributed the 
sum of $630,64479. Interest on monthly balances in the 
hands of the Treasurer of the Company amounted to $2.- 
704 28 and interest from investments $14,621 09. A full finan- 
cial statement of the Relief Fund, which has been audited 
by a Committee from the contributing members, will be 
found on page 27 of this [pamphlet] Report. 

From the date of organization of the Relief Fund, July 1 
1917, a total amount of $2.559,043 93 has been paid out for 
death and disability benefits and in the same period the 
Company has paid $616,057 97 for maintenance expenditures 
of the Department. 








On December 31 the number of employees on the Pension 
Roll was 487. The total amount paid in pensions for the 
year ending December 31 was $211,262 52. ' 


NORFOLK AND WESTERN MAGAZINE. 


On June 1 1923 the first number of the Norfolk and West- 
ern Magazine was issued, under the editorial charge of Hol- 
combe Parkes. The magazine was established to serve as a 
medium for the exchange of helpful and interesting informa- 
tion about the railroad, its policies and activities, its offi- 
cers and employees and their families, to encourage safety, 
efficiency and economy and a realization of duties owed to 
the public, to promote on the part of the officers and em- 
ployees that pride in their work and loyalty to the Company 
which have played such an important part in their past suc- 
cesses, and to increase co-operation between officers and em- 
ployees through a more comprehensive understanding of 
each other’s problems. The magazine is published monthly. 


POCAHONTAS COAL AND COKE COMPANY. 


Under the sinking fund provision of the Pocahontas Coal 
and Coke Company Purchase Money First Mortgage, dated 
December 2 1901, the sum of $314,687 23 accrued from roy- 
alties on coal mined during the calendar year 1923. From 
the beginning of the operation of the sinking fund in 1906 
to December 31 1923 the accruals from royalties have aggre- 
gated $4,662.535 37 and those from sales of lands $173.550 90, 
a total of $4,836,086 27 applicable to the purchase and re- 
tirement of mortgage bonds. Through this fund $5.131,000 
of bonds had been purchased and canceled to December 31 
1923. Additional bonds amounting to $358,000 were pur- 
chased and canceled in February 1924. 

A further payment of $105,000 has been made on account 
of indebtedness incured in previous years to meet fixed 
charges. 

The consolidation of the Company’s properties through 
purchases of interior tracts and exchanges of lands with 
other companies, and the work of completing titles, survey- 
ing, monumenting and mapping, continue. 


BIG SANDY AND CUMBERLAND RAILROAD 
COMPANY. 


Under date of October 12 1923 your Company acquired by 
purchase the entire capital stock, 1,000 shares, of the Big 
Sandy and Cumberland Ra‘lroad Company, a Virginia cor- 
poration. owning and operating a lumber road 33.08 miles 
in length from Devon, W. Va., on your Company's line, to 
Grundy. Va.. and at the same time acquired the entire cap- 
ital stock. 105 shares, of the Knox Creek Railroad Company, 
owning right of way in Kentucky, which is leased to the Big 
Sandy and Cumberland Ra‘lroad Company. This purchase 
gives your Company access to considerable areas of lumber 
and coal in Buchanan County, Va.. and the present line of 
the Big Sandy and Cumberland will be revised and extended 
with a view to future developments. 


INDUSTRIES. 


Among the new local industries are the following: 
14 manufactories of minera], metal] and other products, 
26 manufactories of lumber products. 
17 manufactories of farm implements and farm products, 
7 coal mines. 

At the close of the year there were 224 companies organ- 
ized for producing coal and coke on your Company's lines, 
with a total of 325 separate mines, of which 222 were in ac- 
tual operation. 

Of the 17 iron furnaces with a total daily capacity of 3,555 
tons of pig, 4 having a total daily capacity of 1,415 tons, 
were in blast. 


OBITUARY. 


In the death on March 9 1924 of Captain John P. Green 
your Company lost the services of its oldest Director in 
years and length of service. He was in his eighty-fifth year, 
had been a member of the Board since June 13 1900. and at 
the time of his death was Chairman of the Finance Commit- 
tee. He had served continuously with the Pennsylvania 
Railroad Company in various official capacities from 1865 
until his retirement in 1909, at which time he was then its 
First Vice-President. H's counsel as a member of the Nor- 
folk and Western Railway Comnany’s Roard of Directors 
upon financial and other matters was always valuable and 
helpful. He retained to the end his interest in the Com- 
pany’s affairs with a clear grasn of details. It is a striking 
circumstance that he was at his desk on the day preceding 
h‘s death and that his last official act was the approval of 
the advance proof of this report. 


CHANGES IN ORGANIZATION. 


On December 31 1923. pursuant to the Company’s pension 
regulations, Joseph W. Coxe. Comntroller, was retired after 
forty-four years of faithful and effective service. 

W. H. Wilson, formerly Assistant Comptroller, was ap- 
pointed Comptroller and W. P. Wiltsee, formerly Acting 
Chief Engineer, was appointed Chief Engineer, these changes 
both being effective January 1 1924. 


By order of the Board of Directors, 
N. D. MAHER, President. 
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NORFOLK AND WESTERN RAILWAY COMPANY 
CONDENSED GENERAL BALANCE SHEET DECEMBER 31 1923. 















































ASSETS. 
Comparison with 
Investments: Dec. P31 1922. 
Investment in Road and Equipment: 
a ee we a nae a Te ee eee SR See Oe keen cvceedes +$6.550.705 10 
Equipment sods trishienik pieb'gia thn ean ered gtd bale adhdbalne Made Le ee <8 Tee aes Seeeres —594,046 80 
$334,779 ,523 23 
Deposits in lieu of pares yes I I at sree eicnninsin nikita tal icitit cal aa a ata is, aie amae it aa 8.178 94 —11.473 31 
Miscellaneous Fheaenl a a i a eg oe a ee 3,844,891 88 +152,815 85 
Investments in Affiliated Senn canpanias: 
a RR a AR sl RS. TS ei PEE OE Sa I AEE eae a CF FT ee +625, 700 99 
Ne ee edd a eudundu huaddeciione Ce 8 § en nsdadeeawe 549 
Si iaiia isis knit nad aii thes el ahaa bit eesteliniaia abd ite Rekddtin dealin ataitceisattaiasacdte deat is oui aie SR. DEG GS °° wenaeiadions +63,067 3 
15,925,909 03 
Other snvestments 
iT Mtcthbeiiehtenettbackbectbarbhedhhne iethabnehne bonendnivaetewesbeecnneseneee OF fF Sa 
india ctiin nughebimesdasdnione haste Adank Gbcdkesde thw bdedned: cde bes | . a nectar —2,491,940 34 
13,466,057 21 
ET sh dulubidlbnciebindiandiadhan dead bt betedh bebe eos cas dekans atta tsk maadeada .tsibeeaeen 68,024,560 29 
Current Assets: 
ARLE a BIR er ea LS lg ae iS Ce - a Oem +1,2 wt 425 1 
I Oe nem am in rete 
ave ame Cee Gervies Matemess Meneae........ .<.cocccncoccccccncccensdedcconcecceccsc 246 38 
Net Balances Receivable from Agents and Conductors mm ot 1235 11 
Miscellaneous Accounts Receivable: 
Due from U. 8. Government under Sec. 209, Transportation Act 1920-. $4,214,551 11 
So ed oe eel eee ie eg eee eh eee, 2,235,668 90 
RS, hen —7 ,232.718 04 
Materia] and Sup a i a ee te eae eR eT )=—i—(éM tn cn hdmi ne +3,345,890 54 
SN LLL LAL LOE LES AE ty COG, PACER TOE DO PGE... Cesiete ntti shes —23,212 11 
a gas Fea RRS 3 5 SEC tof ear ria dye Se ee + x eave aed pea epee a ee +894 86 
an SR aeeied dc cdndda amid bbb bbs Ed ones bedddbootblas dcctbbotucbedecadsina Cees 27,900,853 08 
Deferred A 
Workine Fund a ne ee ee SRE Ge §§©6scbanccebans +638 42 
Norfolk & Western Railway Co. and Pocahontas Coal & Coke Co. Joint Purchase Money 
ii RRR IGES EF SARI TER C5 SES og 2 8 aE 5 ee 2S tail RRR Res jt, sed talk Retin ERG ere t. ee nn at eue —393.000 00 
Securities held in trust for Relief and Pension Department-_-___...-.-----------.-.-.-------- Cl ee eet eee + 167,000 00 
Other = Sh AOE SE BA I Ete Glee iil aN Ah ET an Mk. EGE AIS SRE RY ANE ALI NSIS tf Seber epar —2,088 
Dl i bicnbd edhe bidibbabiatbe did aishedotdee baGone seks dtheh nemtoaksnckbdnnenen’? THe 15,381,140 74 
Unadjusted Devits: 
re mee ememrenne Premiuas Path in ARVO. ......ccccccnsccccecsccceccesssesctces oe. 6, aaa +2.647 11 
I I I oD oo ta A ee ce nniskbla dahon s aiebeaio DRO ee . emscedactocs +552.545 44 
lt IA LE ELE LE LLL LLL LAI LAA ELLIE LE REALE LEADS Ap §LEGB Sete 8 §=— édeccucnoude —618,364 06 
Securities Issued or Assumed—Unpledged— 
POP VAIS GE DENCH OS GONE GE VOOR. on cc cccdndnscccceseecccatun $839,100 00 
I Se eat nenk ck cae nai acl EE ad os i ok nah wena init otal deal ietacas wish eA A ahh ade Ae an ec 981.259 64 
$412,287,813 75 
LIABILITIES. 
Oapital Stock— . 
ns Ce. oc wench nab ationddkénbecbabiensébe aku ie du Ue eee 
ee es le Us nk ecm mae See RS Coe REDS oak 7,700 00 
———_—_———_ $22,992,300 00 
es lige ky Se ye ee ee ee ee $128, et % y+ 00 
Held in Treasury _ belies x « Sm aes ipa RS FF SES hg es TE 0 00 
128,994,300 00 -_-.--- + $1,167,400 00 
$151,986,600 00 
Long Term De>dt— 
EE cnn koncSacane cue us Stas ila ae dh calns tecdeeaia dk we Sepp age Cle aan ta _..... $83,301,500 00 
Held in Treasury. A I tS, <P BP an @ debe +a weie 679,000 00 
eo cb duasen oaks 
SE EOF ee ae ee ee ee eS ee ELS ae Se Ae ee . Lay Y | 2 Spe aes —1,167 400 00 
sone EE RE EET a ere See, ene $7,030,000 00 
Ge ne cae aaned we Scatdevhibiwketdsecwendehae 150,000 00 6,880,000 00 _____-_-- , —377 ,500 00 
101,672,800 00 
Current Liabilities— 

RE TE OEE A LE OL ERNE EG A Coke a  Lexaranacaees —2,250,000 00 
Traffic and Car Service Balances Payable._________-_______-------------------.-------- "$135 ,837 G7 Sie dwtk he bee —127 .379 53 
Audited Accounts and Wages Payable.__________________- PR he FARE, ‘ LT } cneseghastnawe +9,692 21 
Miscellaneous Accounts Payable. ____.._._______---»_____-- pate i) ee 499, 058 36 je vbade ete +11,780 74 
Interest Matured Unnaid 4 OA Rae eb pes Aa a es Oe a re Pe ee oi 8 —465,598 50 
Dividends Matured Unpaid-----.-......----- A a RIES FOB Oe RL are Sega ae STL:  « cdvndninah name +14 25 
GE SEE LS. ONE AER BS A NE TE GES EGE SLE LES, 6,000 00 
Unmatured Dividends Deciared.........................-. RS Reet Pe 229,923 00 
Unmatured ania a mT REECE sy Nie Dy Ay Spike ar pane: : 1,424,34100 --- *¢- +299,964 50 

TN ee ae ak hie id ee ee 7,597 ,988 09 
Deferred Linttie— 
Due U. S. RR. Administration—Material and Supplies ________...----..-------_------ oP atc<  -castevaeewekon —1,948.404 52 
Securities held in Trust fo- Relief and Pension Denartment__..._...--..----..--------- GOR BOO OO |. seus.cesues i + 167,000 00 
Liability for Equipment under Equioment Trust “1922”__........_----.-_-_-____------ stnnatiis an. teltoknuan eae —7 122,052 80 
Liability for Equipment under Equipment Trust ‘1923"___.....-_---..--__---_____-- - CO ON. i cadédncaudeue +6,449.798 98 
Other, Nee ee he a au ww wp dem maaeanaldiob amen 190.3703). ... +79 ,563 69 
ate BPE AGRO LL GT, SORTER) Big VEIT RT 8 tT See (ee 9,957,435 58 
Joint Liabilities— 
Norfolk & Western Railway Company and Pocahontas Coal & Coke Company Joint Purchase 
Money Mortgage Belly FART Sas a ee Ra ae once Ape einnR pir eee ee , 14,869,000 00 —393 ,000 00 
Unadjusted Credits— 
I i ha aie i i i de eS ee a + 209.659 25 
Insurance and Casualty Reserves._._________ ee Sn ee ee ee ee 2 ap ate ag —85,678 73 
ne oe dee a et cits Eo aw nuwdin ka eit +786 436 20 
eg coemntibehwonacnens . RY YO | * ferro >* —1,727,952 05 
Accrued Denreciation—Miscellaneous Physical Property. __....------------------------- DER MEL TR. witwsenensnue +117,150 72 
Ne ks chips eb ad echweidd oleteddhe& dig ce bOI ao eae eee . wf. i Seer ee —58,558 82 
I a he ca cities hie atk queen Rae eewdad se ake hn oko anh ded ie de hes adeds dies tkdsedalt aren 38,380,475 66 
oor RGaltions to Pre hrough I d Surpl 
tions to Property through Income and Surplus: 
ADR ge ag OE RIN i OEE a. 0, en I UE CR ee $20.069.605 70 + 114,844 69 
ES Lid ktm Res Hees eckibiimen ind bed behedudadudadeduuns 23 305,026 27 
OR i ; yep are eer Pe ae a ee 
Profit and Loss SEE CE UNE RE TOs se QU eS ern Ree Ny a ey eS). ee ewe fe ee +7,172,862 80 
ota 





87 893 514 42 
$112.787 813 74 








ADDITIONS TO COST OF ROAD AND EQUIPMENT. 








How Payable———— 





From From 
—— How oes, Road & General Exrpendi- Appropriated Capital 
From tures (Concluded) — Surplus Ohiniiome, Totals, 
Road & General Expenditures— Appropriated Capital Peouaht (Ward... o25cs 0k $114. 844 69 $6,256,013 80 $6,370,858 49 
Branches and Extensions: Surplus. Obligations. Totals. Pe De citeeseste henneeucen "671 88 571 88 
Low Grade Line, Burkeville —— Signals and Train 
2. es 6 ebecccboce $5 00 $5 00 i ieee ee a eg 141,495 43 141,495 43 
Lewis Creek Branch, ve SGaie: <iunin wt 149 97 149 97 Other ‘Additions and Better- t 
Lenore Branch, W. Va....-- ---------- 18,871 74 OR oe ee gS eee ty See are oe 37,779 30 37,779 30 
Total Branches and Extensi $19,026 71 $19,026 71 Total load 9. =. 
o ranches an DE. vtccnown j 7 J enera xpen 
Right of Way and Station ditures __._- 20,309 73$114,844 69 $6,435,860 41 $6,550,705 10 
Pa bnbngcdapsacées éueesdsvoe 49,352 55 49,352 55 | Equipment: 
Protection of Banks and =xpenditures for New Equipment under 
DI Leite hcesiee awa coukuie 31,465 34 31,465 34 contracts completed within the year or 
Tunnel Improvements._.--. ---------- 238 52 238 52 under construction at the end of the vear $198.727 69 
Bridges, Trestlesand Culverts -..-.-.--- 198,941 08 198.941 08 Equipment under Equipment Trust 1922... _ 302.772 52 
Rails and Faetenings....... -......... 1,078.425 30 1,078.425 30 Equipment under Equipment Trust 1923-- 6.449.798 98 
EP distn ranks setinetrees 138,637 138. 637 95 Cost of rebuilding Freight Equipment - - - - 2,795,945 62 
Additional Sa eee R33 982 38 853.982 26 — = change in classification of Equip- 
Sidings and Spur Tracks_--- $114,844 69 216.377 14 RE Oe eer a ee Se 12,700 16 
occas §=adeeonsees 395.801 93 395.801 93 Applicatton of improved parts—Locomo- 
Fencing Right-of-Way....-. --.-----.- 2.921 12 Se Ae |) NS vcsgeetend Giekiawd be xtdioets > 69,547 83 
— of Grade Cross- Aggltnaaa of improved parts—Freight 
Bi ock and Other Signal” A oe aati eds 133,300 15 133,300 15 ‘ Le an, -. aide te ~ pena oan sae 174,505 36 
oa an ther gna p- PR - on of improv parts—-Passenger 
0 Pe Pe eee ee 14,851 07 14,851 07 Train ont oa cebatte 7,218 23 
stations. “Office Building and Anplics ation of improved parts—Work 
ey, © epescen seen. B Seachoosdn 255,207 46 255,207 46 earns eh ade acareedadhansaenhen 1,799 30 
, 7 ouses an FS ee, ee ee eee Y pee me ~ $9,973,178 91 
‘Turntab i iS 703.420 57 703.420 57 
pap Macunery wad Yoda... <2222-277- 728440 81 726.440 8] | Deduct for Equipment destroyed, sold ot ketied: f 
Water and Fuel Stations.... ---------- 342.631 24 312,631 24 ce 1.682.114 36 
Dock and Wharf Property... ---------- 384.750 48 384.750 48 Depreciation....._-..--- 4:204.648 61 
ey no ie 2 eas. ~--------- et 1 +? on is i r¥e ———————$10.567 ,225 71 
i Cc icntres eahenncaen 25% 21,25% J 
Roadway Machines......... -.....2.-- 33.709 64 33.709 64 Total Equipment------------------------------- ___694,046 80 
TED BOORUNS FUAMBuccccccce cocececece 83,79. 795 Total Road and Equipment..-.-.........-..----.--.- 
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WESTERN ELECTRIC COMPANY 
INCORPORATED 





ANNUAL REPORT—FOR THE YEAR 1923. 








March 17 1924. 
To the Stockholders: 
The following report on the business of Western Electric 
Company, Incorporated, for the year 1923 is respectfully 


submitted. 
SALES. 


The total sales of your Company billed during 1923 were 
$255,177,000, which compares with 1922 as follows: 


1922. 1923. 
To Bell Telephone Companies - __.$158,614,000 $185,969,000 





To Other Domestic Customers 50,340,000 65,713,000 
Tol. W. E. Co. for Export- - 1,987 ,000 3,495,000 
$210,941,000 $255,177,000 


Under sales there is included the merchandise not of 
Western Electric manufacture which the Company procures 
for and furnishes to telephone companies as their purchasing 
agent and storekeeper. 

The sales to the Company’s subsidiary, the International 
Western Electric Company, Inc., are for export exclusively 
and are further referred to in this report under the heading 
Foreign Department. 

Sales to Other Domestic Customers represent an increase 
of 31% and to Bell Telephone Companies an increase of 
17% over 1922. 

The aggregate is considerably more than was estimated at 
the beginning of the year and represents the largest volume 
of business ever reached by your Company in any year of 
its history. 

The sales for the past several years have been as follows: 


1914..__ $66,409,000 1919___.$135,722,000 

1915.... 63,852,000 1920___. 206,112,000 Total for ten years, 
1916.-.. 106,987,000 1921... 189,765,000 $1,530,531,000 
1917__.. 150,340,000 1922__._. 210,941,000 

1918.._. 145,226,000 1923_... 255,177,000 


EARNINGS. 
The net earnings for the year after providing for the usual 
depreciation of plant and for all taxes were as shown in the 


Comptroller’s statement appended hereto- - -- - - - ---- bkwacewacel $10,079,471 
Deduct Interest on Borrowings 1,159,958 


Balance __--- 


eee i ar, Deeks eee) ‘ eee FF 
Qut of which were paid Dividends 
ae ee I i os wo ntansoasenne $1,727,572 
$10 per share on Common Stock.-_--.--...---- 5,000,000 6,727,572 





Balance carried to Common Stock $2,191,941 


The net earnings as stated above, $19,079,471, were 8.1% 


on the average capital stock and interest bearing obligations 
for the year. 


PROSPECT. 

The unfilled orders of your Company at December 31 
1923 aggregated $94,951,000, as compared with $62,069,000 
at the end of 1922 and $75,525,000 at the end of 1921. The 
unusually large volume of unfilled orders is chiefly in large 
switchboards made to order_and requiring approximately 
two years for their engineering, manufacture and installation. 

In all departments of your Company’s work the prospects 
are for great activity during 1924 and for billings substan- 
tially exceeding the high record of 1923. 

GENERAL ORGANIZATION. 

The genera] organization of your Company and its sub- 
sidiary companies comprises four main departments, the 
head of each of which reports to the President. 

The General Staff Department, through several depart- 
ments—Lega:, Accounting, Treasury, Purchasing and 
Traffic, and Pubiicity—provides the specialized services 
indicated by their names for the three main operating 
departments: 

The Telephone Department. 

The Supply Department. 

The Foreign Department. 

TELEPHONE DEPARTMENT. 

The function of this Department is to serve the Bel] 
Telephone System in the development and manufacture of 
apparatus and the warehousing and distribution of its 
apparatus and supplies throughout the country. 

Although the Bell Telephone Operating Companies are 
under no contractual obligation to purchase anything from 
or through your,Company, nevertheless in actual practice 
it is to their advantage to so purchase nearly all they require. 

Every piece of apparatus is designed to meet their needs 
and to harmonize with what is already in use and what is 











projected for the future. This is of vital importance in a 
nation-wide telephone plant which is growing and expanding 
and which must always provide complete intercommunica- 
tion throughout all parts of the country. The facilities 
provided by your Company both in manufacture and dis- 
tribution have become by a process of evolution over many 
years specially adapted to the needs of the Bell Companies. 
The prices charged them are uniform to them all and are 
under their constant review and check. Because of the 
quantity production of standardized apparatus and the 
elimination of usual selling and exploitation expenses, these 
prices, as has been repeatedly demonstrated in court and 
commission proceedings, are on a considerably lower level 
than that of other manufacturers. Finally the Bell Com- 
panies are assured of a continuity of supply of established 
quality even in times of extraordinary demand. It is an 
obligation of your Company to provide necessary facilities 
as the course of business may demand. 

In effect the practical operation of the arrangement is 
that your Company is that part of the Bell Telephone 
System which is responsible for manufacture and supply. 

The recent extraordinary growth of the Bel] System has 
made the obligation of your Company to provide the neces- 
sary facilities for manufacturing a matter of great importance. 
From 1919 to 1924 the requirements increased three-fold. 
This rapid expansion has been met by various measures, 
some permanent, others of an emergency character. 

Among these measures the following may be specifically 
mentioned several of them having been started during the 
past year. 

New buildings have been erected at Hawthorne and 
equipped with machinery. 

Additional space for manufacturing has been made 
available by moving stocks of materials to rented quarters. 

Overtime work has been resorted to generally and in 
some departments all-night crews are employed, pending 
completion of additional facilities. 

Two auxiliary factories have been established in rented 
quarters in Chicago. These now employ about 1,250 men 
and women. 

One auxiliary factory has been started at Newark and 
another at Jersey City. Both of these are in rented quarters 
and their work will eventually be transferred to the Kearny 
plant. 

The repair shops at distributing houses have been and are 
being expanded to take on some kinds of work formerly done 
at Hawthorne for which their facilities are suitable. 

Arrangements have been made with other manufacturers 
of telephone equipment, among them the Automatic Electrie 
Company of Chicago, the Stromberg-Carlson Manufacturing 
Company of Rochester, and the Kellogg Switchboard and 
Supply Company of Chicago, by which they make to Bell 
specifications certain types of apparatus. Many piece 
parts and tools are now being supplied by outside manu- 
facturers. 

In the report of last year announcement was made of the 
purchase of a plot of 55 acres on the Passaic River at Kearny, 
N.J., for a future manufacturing plant. Construction work 
there has heen progressing steadily during the past year. 
The plant for the manufacture of lead-covered cable is to 
have a capacity substantially equal to that at Hawthorne 
two years ago and will probably be in operation by the end 
of 1924. This will be followed by a first group of buildings 
for the manufacture of telephone apparatus which it is ex- 
pected will be ready for operation in 1925. The expected 
cost of the Kearny plant as at present contemplated is ap- 
proximately $20,000,000 and the general plans provide for 
such further construction as may be found necessary in the 
future. 

The large and increasing volume of the Telephone Depart- 
ment’s operations is partially indicated by the number of 
employees in its various groups as follows: 

Manufacturing—33,000, an increase of 8,000 during the 
year. They are mostly concentrated at the Hawthorne 
plant on the western edge of Chicago, but the auxiliary 
factories already have a considerable number which will 
rapidly increase during 1924. 
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Installation—18,400, an increase of 2,400 during the year. 
A large group of these is located at Hawthorne preparing 
equipment specifications, but most of them are engaged 
in various cities throughout the country installing switch- 
boards. 

Engineering—3,300, in the Bell System Laboratories at 
463 West Street, New York. 

Sales and Distribution—6,300, an increase of 1,800 during 
the year. They carry on the supply service for the Bell 
Companies, operating the central warehouses at Hawthorne 
and thirty-one distributing houses throughout the country. 

During the year new distributing houses were established 
at Washington and Indianapolis, and arrangements were 
made to open another at Milwaukee. New and modern 
warehouses were also erected at MinneapolisJand St. Louis, 
and increased capacity is being provided at Philadelphia, 
Dallas, Seattle, Emeryville (near San Francisco) and 
Los Angeles. 

With the establishment of the Milwaukee house early in 
1924, your Company now has a main distributing house at 
the headquarters of each Bell Telephone Company. These, 
with their fifteen branch warehouses, constitute a complete 
and comprehensive distribution system. 

The floor space contained in these various distributing 
houses, general warehouses “and sub-warehouses approxi- 
mates two million square feet. The value of merchandise 
earried in them is approximately thirty-one million dollars. 

During 1923 your Company completed the installation 
of 24 new central offices and additions to 12 existing offices 
of the panel type of machine}switching having a capacity 
of 136,000 lines and making a total of this type of equipment 
now installed (including an earlier variety known as ‘‘semi- 
mechanical’’) of 38 central offices having a capacity of 212,- 
000 lines. 

The step-by-step type of machine switching manufactured 
to Bell specifications has been installed during the year in 
14 central offices having a capacity of 47,000 lines and making 
a total of 42 central offices and 177,200 lines of this type 
furnished to the Bell Companies since 1919. 

Notwithstanding the increasing use of machine switching 
systems, commonly called by the public “‘automatic’’ or 
“‘dial,”’ the demand for manual switchboards continues to 
grow. Of the largest type of manual switchboards, known 
as the No. 1, your Company’s output in the past few years 
has been: 1919, 767 sections; 1920, 924 sections; 1921, 1,268 
sections; 1922, 1,420 sections; 1923, 1,745 sections. 

Likewise the output of subscribers station equipment 
has been increasing. In 1923, 1,120,000 desk sets and 200,- 
000 wall sets were produced. 

In lead-covered cable for telephone liaes, both aerial and 
underground, the production has increased from 10 billion 
conductor feet in 1920 to 24 billion conductor feet in 1923. 

Prices of telephone apparatus as a whole have not been 
substantially changed during the year, although raw material 
costs with a few exceptions and wages have increased. It 
is the policy of your Company to keep its prices to the Bell 
Telephone Companies on the lowest basis consistent with a 
fair return. Production in increasing quantity and renewed 
efforts in the direction of manufacturing methods and better 
design have overcome the advances in material and labor 
costs and the greater expense of overhead through operating 

in several places and under forced draft. 

The Telephone Department’s totai billings for 1923 were 
$198,537 ,000, an increase of $30,217,000 over the previous 
year. These billings include $10,378,000 to the Supply and 
Foreign Departments. The average capital employed by the 
Telephone Department during the year was $102,500,000 on 
which its net earnings were $7,577,000 or 7.4%. 


SUPPLY DEPARTMENT. 

The function of this Department is the merchandising of 
electrical supplies of every kind throughout the United States. 
It operates for that purpose forty-seven distributing houses 
in the principal cities from which its customers, now number- 
ing about 35,000 and located in every section of the country, 
are supplied. 
The business is highly competitive and its results depend 
ehiefly upon the active, forceful and continued selling efforts 
of these local distributing organizations, and their ability to 
serve their customers promptly with well assorted lines of 
merchandise. General headquarters establishes policies and 
methods, provides catalogues, bulletins and national adver- 
tising, and through constant assistance and supervision by 
specialists on various phases of the work holds the entire 


Most of the merchandise handled by this Department is 
purchased by it from other manufacturers but it also serves 
as the selling and distributing outlet for manufactures of 
your Company to others than the Bell Telephone Companies. 
During 1923 the volume of business carried on by the 
Supply Department was larger than in any previous year 
except 1920, in fact reaching a volume comparable with 
the total business of your Company in pre-war years. 
Although the margins of gross profits, greatly reduced 
by the demoralized conditions of the trade in 1921, have 
not fully recovered, a strict economy in operating expenses 
and a high degree of efficiency in obtaining more rapid 
turnover of merchandise and receivables enabled the De- 
partment to earn in 1923 a satisfactory return on the capital 
employed. 

The average capital employed during the year was about 
$8,900,000 on which a return of approximately 17.3% was 
earned as compared with 8.4% in 1922. 

The prospect for 1924 is for a good volume of business. 
Building is still continuing at a high rate, industrial con- 
cerns on the whole are fairly busy, and the public utilities 
have extensive programs for the needed extension and 
betterment of their plants. 


FOREIGN DEPARTMENT. 

The foreign business of your Company including export 
from the United States is conducted through the Interna- 
tional Western Electric Company, Incorporated, to which, 
upon its organization in 1918, your Company sold and 
conveyed all of its export and foreign business and assets. 
All of the issued capital stock of the International Company 
—55,000 shares of Preferred having a par value of $100 
per share and 100,000 shares of Common without par value 
—is owned or controlled by your Company. Such addi- 
tional capital as has been required for its expansion has 
been advanced by your Company, the total capital and 
advances being shown in the Balance Sheet. This amount, 
representing your Company’s investment in its Foreign 
Department, was at the close of the year $14,476,865, a 
reduction of $658,696 during the year. 

The International Company owns interests in or has 
contractual relationships with numerous companies through- 
out the world engaged in a business of similar character to 
that of your Company in the United States. The list 
appended to this report indicates something of the wide-+ 
spread extent of these interests and relationships. 

As to the business conditions during the past year in the 
field covered by these various companies, it may be said 
that on the whole there was an improvement over the pre- 
vious year. It is still true, however, and particularly so 
in continental’ Europe, that the extreme pressure to reduce 
governmental budgets has a retarding effect on much 
needed telephone development. If telephone finance were 
separate from government finance the telephone systems 
in nearly all European countries would be growing faster 
than they are, very much to the economic advantage of 
their peoples. 

In some cases there is a growing recognition of this and in 
some directions real progress is being made, notably in 
various projects for long cables equipped with loading coils 
and repeaters, which without doubt will eventually become 
the nucleus of a comprehensive toll system for Europe. 

It has been and is the policy of the International Company 
to attempt to supply from the United States only those 
foreign customers for whom manufacture within their coun- 
tries is uneconomical] or impracticable. The trend is clearly 
toward national manufacture of telephone equipments 
wherever and whenever the demand within a country is 
sufficient to support an effective factory. This trend is re- 
tarded practically by the considerable number of competitors 
in telephone apparatus, principally English, American, Ger- 
man and Swedish, who compete with each other with appa- 
ratus made in their home factories. 

The International Company aims rather to supply to 
foreign factories the American telephone technique and to 
invest its own capital only where American capital is wel- 
comed and fairly treated. 

Mention should be made of the serious effects of the earth- 
quake of September 1 1923 on the Japanese affiliated com- 
pany, the Nippon Electric Company, Ltd., at Tokyo, where 
a modern manufacturing plant was largely wrecked and one 
hundred employees, including an American technical adviser, 
were killed. 

Everything possible was done to relieve the distress of those 





organization together. 





afflicted.§ The financial loss was about $1,250,000, which, 
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however, was covered by the Nippon Company’s reserves. 
The plant has been temporarily reconstructed to about 50% 
of its former capacity and plans are under way for its com- 
plete rehabilitation. 

The sales of the International Company and its principal | 
foreign affiliated companies, excluding all inter-company 
sales, were in 1923 approximately $36,500,000, reckoning 
them into dollars at the current rates of exchange. This 
com s with $35,000,000 in 1922. 

The export billings from the United States by the Interna- 
tional Company were $5,715,000, of which your Company 
furnished, as shown above, $3,495,000, a substantial increase 
over the previous year. 

The International Company’s net earnings in 1923 were 
$1,561,129, which amount was sufficient to provide for in- | 
terest, for dividends at the rate of 7% on its Preferred Stock, 
and for a dividend of $1 40 per share on the Common Stock, 
leaving a substantial balance. For the period since its in- 
corporation in 1918, the International Company has pxid to 
your Company in the form of interest and dividends approxi- 
mately 7% per annum on its investment and has built up a 
reasonable surplus. 

RECENT SPECIAL ACTIVITIES. 

In carrying on your Company’s engineering work, it some- 
times happens that new principles are discovered which, 
although relatively unimportant in furthering the maip 
activities of your Company, are so closely related to its tech- 
nical work that it seems desirable to give them special study 
and attention. Such studies assist in developing a compre- 
hensive viewpoint of the art of electrical communication as 
a whole and in some cases result in specific inventions and 
improvements. Some of these recent developments and 
some of the recent activities of your Company in new lines 
of manufacture may be briefly mentioned as follows: 

Radio.—During the past year extensive changes have been 
made in ow for radio telephone broadeasting, whereby 
speech and music may be broadcast with a higher degree of 
fidelity than has in the past obtained. In addition to im- 
provemeot made in broadcasting equipments of medium 
power, a high power high quality set has also been produced. 

Your Company has also developed receiving sets of the 
quality required for the properrece tion of the matter trans- 
mit by these broadcasting sets, and so far as permitted 
by its — and license rizhts, is prepared to manufacture 
and sell this equipment as well as other radio telephone ap- 
paratus. 

Your Company has also carried out successful develoy- 
ment work for the United States Navy, which has resulti d 
in the production of a number of high power radio telegraph 
sets for use on battleships. 

Aids to Hearing. For the aid of perso-s with impaired 
hearing two interesting and useful types of devices have 
been produced. 

A—A device known as the “audiometer,” capable of 
measuring hearing to enable p ysicians to determine 
what sort of equipment a partially deaf person re- 
one to improve hearing. 

B—A device to aid hearing known as the ‘“‘audiphone,” 
to be prescribed by the physician from measurements 
made with the audiometer, mentioned above. 

This work was undertaken not only because of a demand 
on the part of the public but because it was found that the 
well known principles of the vacuum tube amplifier could 
be successfully applied in assisting those whose hearing is 
impaired. 

ubmarine Cable. During the year, the experimental 
length of deep sea type of cable referred to in the 1922 annual 
report was manufactured and laid in Bermuda waters. 
The tests on this experimental length confirmed our calcula- 
tions as to the efficiency of this type of cable, and the 
Western Union Telegraph Company has placed an order 
on the Telegraph Construction and Maintenance Company, 
Limited, of London, for a cable of this type to be laid 
between New York and the Azores. This cable is to be 
manufactured under the direct supervision of your Com- 
pany’s engineers and the special material for it known as 
‘permalloy,” which makes possible the high speed of opera- 
tion, has already been manufactured .at Hawthorne and 
shipped to the Telegraph Construction and Maintenance 
Company, Limited. 

Catalina Cable. In June, 1923, two submarine cables 
of a new type having several novel and important features 
of construction were laid by the Pacific Telephone and 
Telegraph Company between San Pedro on the California 
Coast and the Island of Santa Catalina. These cables, 
each having a — of twenty-seven statute miles, were 


designed by your Company and manufactured in its Haw- 
thorne Shops. 


places as municipal parks, civic auditoriums, cathedrals, 
churches, theatres, motion picture houses, and hotels, 
and in addition to these permanent installations, public 
address aparatus mounted on special automobile trucks 
was provided for seventy-seven different temporary occa- 
sions. 

Wire Mill. A rod mill and wire drawing plant for the 
manufacture of copper wire, the construction of which was 
started in the fall of 1922 at the Hawthorne Works, was 
completed during the year and is now in successful operation. 
The plant has an area of 92,000 square feet of floor space 
and is equipped with modern copper rod rolling machinery 
and accessory equipment and with new forms of wire-drawing 
machinery designed and built at Hawthorne. Its capacity is 
sufficient to provide for a considerable proportion but not 
all of your Companys’ requirements for copper wire. It 
will, moreover, afford improved facilities for meeting the 
more difficult requirements for some of your Company’s 
products. 

During the year part of this wire drawing equipment was 
temporarily installed and operated and the results indicate 
savings in cost sufficient to make a satisfactory return on 
the plant investment. 

FINANCE. 

At the end of 1923 your Company’s capitalization was as 
follows: 
Common Stock. 


No par value. 500,000 shares, of which 


the honk value was......_..__--.- BRA Soe pap et © oo SE $77 123,767 
Preferred Stock. 7% cumulative. Par value $100 per share. 
eens 00 GlEO OOP GNBNS.. 6c cccccdandeccdcctaventve 24,679,600 


lh mide winds Cebaadugeciebatel dokeatdanangeshaee $101 ,803 367 


Of the Common Stock over 98% is owned by the American 
Telephone & Telegraph Company. The Preferred Stock 
is owned by 8,717 shareholders, living in nearly all the States 
of the Union and in several foreign countries, the average 
holding being twenty-eight shares. 

Your Company’s financial requirements for the year 
incident to its expanding business were met by increasing 
its general bills payable from $12,000,000 at the beginning 
of the year to $35,000,000 at its close. This $35,000,000, 
together with $705,659 of trade acceptances and bills re- 
ceivable discounted at banks, represent the total amount 
of interest-bearing obligations of your Company at the end 
of the year. 

EMPLOYEES. 

Following is a comparison of the total number of your 

Company’s employees at the end of several years: 


1914 ..----15,650 |1917.-..-- 39,737 | 1919 ------27.584 | 1921------ 45,243 
>. —_——_- 17,135 |1918-.-..-- 26,126] 1920 ------39,650)} 1922------ 51,162 
Oe 26,878 | 1923 ..-..- 63 808 


(These figures do not include employees of the International Western 
Elec'ric Company, Inc., which with its owned subsidiaries had at the end 
of 1923 7,953 employees.) 

The Employees’ Benefit Fund, maintained entirely at the 
Company’s cost, provides for payments in cases of accident, 
sickness, retirement for age or disability and death. The 
total payments from this fund in 1923 amounted to $858,332 
and were made to 10,120 beneficiaries, including pensioners 
who numbered 137 at the end of the year. 

The employees of your Company have been enabled to 
participate in the successive plans offered by the American 
Telephone & Telegraph Company for the purchase of its 
stock by installment payments. Up to December 31 1923 
about 15,800 employees had thus acquired and paid in full 
for 86,300 shares and 8,500 employees were making regular 
payments on 46,600 shares. 

The continuing and rapid growth of your Company’s 
business has not only opened the way for promotion to those 
who could demonstrate their capacity for it, but it has also 
attracted great numbers of newcomers into the Company’s 
service. One of the responsibilities of your directors is to 
see to it that these newer employees are given the oppor- 
tunity to learn about the character of the Company and the 
ideals which for more than fifty years have guided and in- 
spired its practical policies. First in importance of these 
policies is fair treatment as represented by the best possible 
working conditions and the highest wages consistent with the 
market. This policy, repeatedly stated in these reports 
and elsewhere, is understood by the older employees and the 
constantly growing number of those with long service 
records is evidence that they value it. They have had ex- 

erience, too, of the provisions which the Company makes 

or them in such exigencies as sickness, injury and other 
disabilities, for vacations, for financial a in emergencies 
and for assisting them to save. They are familiar with the 
advantages open to all in the social, recreational, educational 
and athletic activities for which the Company provides 
facilities. They constitute the backbone of the morale of 
the Company. But the younger employees of to-day will 
be the older employees of to-morrow. It is of great and 





The particular point of interest in connection with these 
cables is the employment of a special form of insulation 
to take the place of the gutta percha normally employed 
in submarine cables. The employment of this insulation 
results in improved electrical and mechanical characteristics. 

Public Address Systems. In the report to stockholders for 


the year 1922, mention was made of the important progress 
by your Company in the development of electrical devices 
for amplifying and projecting the voice of a speaker so 
that he could be heard by very large audiences. 

ear 1923 a total of seventy-eight permanent 
Public Address Systems were made in such 


During the y 
installations o 





increasing importance that they be given opportunities to 
fit themselves for higher grades of work and to develop 
their mental capabilities, so that agen of responsibility 
may be filled in the future as in the past from the ranks of 
| those trained in the Company. ; 

At Hawthorne, in addition to the special training courses 
maintained on Company time for accepted college graduates, 
for stenographers, and for young men of technical ability 
who have inclinations toward tool designing, there are 
evening classes in some fourteen subjects planned to be of 
special interest and value to those desiring to get ahead in 
the Company.* These courses are conducted at only nominal 
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expense to students by the Hawthorne Club with the heart 
co-operation and support of the Company, and cover such | 
subjects as telephone practice, practical mathematics, 
mechanical drawing, business English, production and 
manufacturing principles, accounting and typewriting. 

Similarly in the Engineering Department at New York 
special courses are conducted by the staff covering the 
principles and practices important for advancement in the 
engineering work of your Company and ranging all the way 
up to higher mathematics and physics. 

In all these classes carried on outside of working hours and 
involving also outside study and preparation and voluntary 
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alike on the part of both students and instructors, more 
than 3,000 employees are enrolled. 








The directors of your Company desire to express to you 
and in no perfunctory phrases their conviction that the 
exceptional record made during the past year has been 
directly due to the extraordinary efforts made by all ranks 
of employees with a spirit of devotion, courage and good-will 
for which no words can express too high an appreciation. 


For the directors, 
C. G. DU BOIS, President. 








WESTERN ELECTRIC COMPANY, INC. 
Including the owned subsidiaries, Western Electric Company, Incorporated, of Delaware, Western Electric Company, Incorporated, of California. 
BALANCE SHEET DECEMBER 31 1923. 





ASSETS. LIABILITIES. 
Land, Buildings and Permanent Fixtures-_----_-- $23 .449 884 Common Stock, no Par Value, 500,000 Shares 
Machinery, Tools and Uther Equipment- ------- 33,915,918 Authorized and Issued --. --- étmedlas'sh ele dale $77 123,767 
—————— $57 365,802 | Preferred Stock, 7% Cumulative, Par Value $100_ 24,679,600 
Investment in and Advances to International 
Western Electric Company, Incorporated. ---- 14,476,865 yr oF CO ee eg $101,803 ,367 
hi cl ai ei ll et ig a as kf 5 3 Ue ae SRE Seer i ,000 
Merchandise, Materials and Supplies__....-.---- $69 349 ,002 Trade Acceptances and Bills Receivable Discounted 705,659 
Trade Acceptances and Bills Receivable----_---- 1,066,727 Interest and Taxes Accrued not due_-___......--- 2.655.755 
cL oo owen watipeasthi 44,311,960 I FORE a kb Gdeldt > ct cébSbncvbcncs 20 056,533 
I ethan 462.556 ——— 
Marketable Securities. ._..................-...- Os. Total Current Liabilities.................... 58,417 ,947 
a ad cabana 12,053 .342 Reserve For Depreciation on Plant and Equipment $34,404,141 
For Employees’ Benefit Fund ----------- 2,000,000 
IY a i al emia 127,351,587 ne I i cuncs tin tty es ebihaimeheiiats 4,807 ,619 
Ee Pe ee ee meee 41,211,760 
ee SO tp tcsaanedeeds $201 .433,074 ET SE, cn cudkéiuoeacavcdwbiins edu $201 433.074 








The stated capital of the Company as shown in its Certificate of Incorporation includes $5 00 for each share of common stock. 


R. H. GREGORY, Comptroller. 








WESTERN ELECTRIC COMPANY, INC. 


Including the owned subsidiaries, Western Electric Company, Incorporated, 
Delaware, Western Electric Company, Incorporated, of California. 


EARNINGS FOR TWELVE MONTHS ENDING DEC. 31 1923. 


i ctintinnihidhekbcacinetbnsemmseneerenmed $255,177 .122 
1,302,874 


$256 479,996 


I a $225.751,351 
REESE ETS ny a ea NER ET 18,239,356 
Pt Linciedbhndcedsécdesewonveddunsudwue 


2,409,818 


246,400,525 
Available for Interest and Dividends_---..----- $10,079,471 
INO ocunicccanddianenecedsbed $1,159,958 
Dividends: 
On Preferred Stock 7% per annum. -_--.------- 1,727 ,572 
On Common Stock, $10 00 per share, 500,000 
i 5,0° 0,00 
—_————__ 7,887,530 
Balance Carried to Common Stock------------- ___ $2,191,941 


PRICE, WATERHOUSE & CO., 
United States, Canada, Mexico, Great Britain. 
Continental Europe, Etc. South America, 
Prics, Waterhouse, Peat & Co. Price, Waterhouse, Faller & Co. 
Also Great Britain, 
W. B. Peat & Co. 
56 Pine Street, New York, March 10 1924. 
We have examined the books and accounts of the Western 
Electric Company, Incorporated (and the owned subsidi- 
aries, Western Electric Company, Incorporated, of Dela- 
ware, and Western Electric Company, Incorporated, of 
California), at its general offices in New York, at its Haw- 
thorne Plant and at Boston, Philadelphia, Detroit, Chicago 
and San Francisco for the year ending December 31, 1923, 
and have inspected the returns from all other branches and 
owned or controlled companies, and : 
We certify that the foregoing balance sheet and relative 
income account are correctly prepared therefrom, and in our 
opinion fairly set forth the financial position of the company 
at December 31, 1923, and the results of its operations 
for the year. 
PRICE, WATERHOUSE & CO. 








United Alloy Steel Corp.— Dividend Decreased.— 
The directors have declared a quarterly dividend of 50c. per share on 








the Common stock, payable April 10 to holders of record March 29. Divi- 
dends of 75c. per sh re have been paid quirterly from Julv 1923 to January 
1924 inclusive. (Compare also V. 116, p. 2780.)—V. 117, p. 1472. 
U. S. Cast Iron Pipe & Fdry. Co.—Bal. Sheet Dec. 31.— 
1923. 1922. : 1923. 1922. 
Assets— $ Liahtlittes— $ $ 
Prop. & plant. ._x24,116,763 26,158.206 | Preferred stock. -..12,000,000 12,000,000 
ida winate wade: y952.961 754,122 |\ Common stock--..12,000,000 12,000.600 
Accts. & notes rec.z5.099,806 4,141,051 | Funded debt...--. 597 .000 625,000 
Inventories __.... 2,738,761 2.198.317 | Accts. & bills pay. 2,191,699 3,128,471 
U. 8. Govt. secs_. 717,999 717.999 | Accr. tax.,int.,&c 671,343 251,151 
Deferred charges-- Cae.  <xeane Divs. payable.._.. a120.000 -.---- 
Depreciation res.. --.---- 2,210,979 
Other reserves.... 165,813 344,498 
Tot. (each side) -33,666,718 33.969,695 Surplus_...-.-.-.-- 5.920.863 3,409.596 


x After deducting depreciation of 
cash with trustee for r 
for doubtful accounts. 
1923; payment enjoined. 

The usual income account was given in V. 118, p. 1281. 


United States Distributing Corp.—Annual Report.— 
Calendar Y 3. 1922. 1 


$2,470,995. y Including $29,291 
emption of bonds. z After deducting $176,341 
a Dividends declared for payment on Dec. 20 





ears— 192 921. 
Re eer $479,685 $389,619 $391,106 
Operating expenses_________------- 157.0 158,892 157 567 
Fed'l taxes, $2,756; State taxes, $2,815 5.571 R11 Rg .a1% 

ae ee ee $317,037 $Z1lo,¥1s $224,02Y 
—V. 118, p. 1281. 


United Verde Extension Mining Co.—Div. Reduced.— 


The directors have declared a dividend of 50c. por share payable May 1 
to holders of record April 3. From May 1 1923 to Feb. 1 1924 incl., 
quarterly dividends of $1 per share were paid.—V. 118, p. 1149, 1025. 


Utah-Idaho Sugar Co.—Buys Factory.— 


The company is reported to have purchased the sugar factory at Rigby 
Idaho, at a receiver's sile for a consideration of a proammennty 00.000 
The purchase of this plant gives the conpany five factories in Idaho and a 
total of 16 in Utah, Washington and Idaho, of which all but two were in 
operation last season.—V. 117, p. 2782. 


Virginia-Carolina Chemical Co.—Regis/rar.— 


*” The Equitable Trust Co. of New York has been appointed registrar of 
the certificates of deposit for 15-year 744% Convertiole Gold bonds.—V. 
118, p. 1292. 


Westinghouse Electric & Mfg. Co.— Monopoly Charged. 


In connection with the charge by the Federal Government (see General 
Electric Co. above), Walter Cary, Vice-President of the company , stated: 

‘The Westinghouse Electric & Manufacturing Co. through its subsidiary, 
the Westinghouse Lamp Co., is engaged in the manufacture and sale of in- 
candescent lamps which involve a number of patents not owned by the 
Westinghouse companies. 





“The Westinghouse companies have a patent license covering the use of 
the patents necessary for the manufacture and sale of these lamps and they 


a a we 


have been advised by counsel that this patent license and their conduct of 
oe SD business are in all respects legal and proper.’’—V. 118, p. 1163 





Westinghouse Air Brake Co.— Annual Report.— 

Calendar Years— 1923. 1922. 1921. 1920. 
Net profits, all sources_.$11,742,844 $8,051,800 x$1,412,.490 $6,580,404 
Inventory adjustment__ bah gts See dy it ae 706,944 
Federal taxes (estimated) 1,468,715 Aiea ees 1,250,000 
Divs. paid in cash(12.60%)4,403 ,587(13)3789,882 (14)4081 ,474(14)4081 ,282 


Balance end of year_.a$5,870.542 $3,301,918 ydf$3375928 $1,249,122 

a Company also paid a stock dividend of 35%, amounting to $10,208,- 
044 in April 1923. x Exclusive of loss due to shrinkage in inventory prices, 
amonnting to $2,307 .854, charged against reserves created for that purpose. 
y This deficit is before adding sundry reserves transferred to surplus, 
amounting to $187,642, and deducting sundry adjustments for prior years, 
$21,191.—V. 117, p. 2783 


De 





Wilson & Co., Inc.—Opmsition Explain Stand.— 

Tucker, Bartholomew & Co., Boston, in a letter to Preferred stock- 
holders, —— their position in connection with their opposition to the 
ee es financial] plan which was defeated at the adjourned meeting 

arch 13. ‘The letter states in part: 

“The management knew at the time that the plan was first presented ~ 
to the shareholders that the Swift family, owning abo t 25% of the Pre- 
ferred stock, were opposed and would refuse to consent thereto and that it 
would be practically impossible to secure the two-thirds vote necessary to 
adopt the plan. 

Although we were under no responsibility for this situation, we made 
an effort to assist in its solution by submitting to the management a 
modification of the original plan. which modification was acceptable to 
the Swift family and which we believed we could recommend also to our 
other clients for their pa toe 

“The modifications submitted by us were substantially: (1) The Prior 
Preference stock was to be issued only in the event that an equal amount 
was paid into the treasury of the company at the same time from the 
sale of Class “‘A’’ stock. 

(2) Either (a) That the present outstanding Pre’erred stock was to 
be given a conversion privilege at the end of one year which would entitle 
the holders to convert their present holdings, share for share, into Prior 
Preference stock on a 7% dividend basis or into the Class ‘‘A’’ stock in 
the ratio of three shares of Class ‘‘A’’ stock for each share of the present 
Preferred stock: or (b) that the present Preferred stock was to be imme- 
diately converted share for share into Prior Preference stock on a 7% 
dividend basis and deposited in trust under an agreement that such stock 
would not be sold during a period not to exceed four years for the purpose 
4 not interfering with the marketing of the Prior Preference stock during 
that time. 

“These modifications were declined 4 the management in their essential 
features and. insteid, some changes in their pee were offered substantially 
as follows: (1) That the amount of Prior Preference stock to be author- 
ized be reduced from 250.000 shares to 150,000 shares; (2) that , in the 
event of net eirnings for four years averaging an amount equal to three 
times the dividend requirements of both the Prior Pre’erence stock and 
the present Preferred stock, the latter should become convertible into 
7% Prior Preference stock at the end of the four-year period. 

“These changes suggested by the manigement failei. in our opinion, 
to provide the necessary protection for the present Pre’errei shareholders 
and we therefore advised the management that we could not recommend 
to the Preferred shareholders whose pro.ies we held that they be accepted.” 
See alsopV. 118, DP. 1293. gt ceria sot. lll 
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THE NORTH AMERICAN COMPANY 





THIRTY-FOURTH ANNUAL REPORT TO THE STOCKHOLDERS—FOR THE FISCAL YEAR ENDED DEC. 31 1923 








Newark, N. J., March 10 192A. 
To the Stockholders: 

Without a dissenting vote the stockholders at their meet- 
ing held on March 21 1923 approved the change of the par 
value of the Common Stock from $50 to $10 per share. The 
new stock has been listed on the New York Stock Exchange. 
All outstanding rights to subscribe for Common Stock at 
par have been exercised and the total Common Stock out- 
standing Deeember 31 1923 was $26,489,075 50. 

During the calendar year your directors inaugurated the 
policy of paying Common Stock dividends in Common Stock. 
This is of advantage to the stockholders collectively, in 
continuously providing funds for increasing the equities in 
the subsidiaries without other new financing, and individu- 
ally, by permitting the stockholder to either retain the divi- 
dend stock or realize in cash an amount commensurate with 
the market value. This plan has proven popular and a large 
percentage of the stock so issued is added to the existing 
holdings. 

Combined additions to Property and Plant account on the 
Consolidated Balance Sheet during the calendar year were 
$62,800,673, about half of which represented acquisition of 
additional properties and half additions and betterments to 
existing subsidiaries. $8,344,974 was added to the reserve 
accounts and surplus was increased by $2,494,850 after 
eliminating the balance of $2,488,506 04 Premium on Invest- 
ment Securities Both gross and net earnings have shown 
satisfactory increases, part of which has been due to the 
addition of new properties. 

Owing to the strong financial position of your Company 
it was possible to postpone certain subsidiary financing 
originally contemplated for 1923. In February 1924 the sale 
of $19,000,000 bonds of subsidiaries, of which $4,550,000 was 
for refunding, greatly improved the cash position. Your 
attention is invited to the effect of this financing on the 
already strong position indicated by the Consolidated Bal- 
ance Sheet. 

Information in more detail regarding these and other 
matters will be found in the report of the Vice-President 
and General Manager and the certificate of Messrs. Price, 
Waterhouse & Co., Chartered Accountants, transmitted here- 
with. 

Appreciation is again expressed of the continued hearty 
co-operation and the cordial relations existing throughout 
the entire organization and with the public. 

By order of the Board of Directors. 


FRANK L. DAME, President. 





REPORT OF VICE-PRESIDENT AND GENERAL 
MANAGER. 
Mr. Frank L. Dame, President, 
The North American Company: 
March 10 1924. 
Dear Sir: 

The following report covers the operations of The North 
American Company and its subsidiary companies for the 
year ended December 31 1923. 

The books of account, vouchers, securities and cash of the 
Company have been examined and verified by its Auditors, 
Messrs. Price, Waterhouse & Co., Chartered Accountants, 
who also examined the subsidiary companies during the 
year. Their certificate is appended to this report. 

There are also appended comparative Consolidated In- 
come Statements for the years 1923 and 1922, comparative 
Consolidated Balance Sheets as at December 31 1923 and 
1922, and Statement of Consolidated Surplus of the Com- 
pany and its subsidiaries. 


(1.) EARNINGS. 

As has been stated in previous reports, the Consolidated 
Statements include only those companies of whose common 
stock more than three-fourths is owned by the Company or 
its subsidiaries. Earnings of subsidiaries are not included 
prior to dates of acquisition. There are included in the 


Consolidated Statements for the full year the outstanding 
capitalization and earnings of The Past St. Louis and Sub- 





urban Company and its subsidiaries, the Company's stock 
holdings of which were held in investment account at the 
end of the preceding year. 

Gross Earnings of the subsidiaries for 1923, in amount of 
$75,465,267 28, were $20,230,775 64, or 36.63%, over those for 
1922. Of this increase $8,219,054 26 were Gross Earnings of 
companies not included in the Consolidated Income State- 
ment for 1922, and $12,011,72138 represented increase in 
Gross Earnings of subsidiaries owned on December 31 1922. 
The proportions of the 1923 Gross Earnings derived from 
the respective classes of business were, electric and heating 
67.67%, railway 19.74%, gas 4.287%, and miscellaneous and 
coal operations 8.31%. 

The average unit sales price to customers of the subsidi- 
aries for each class of service for the year 1923 was less 
than for the year 1922. 

Operating Expenses and Taxes, which aggregated $48,- 
289,197 28, were $12,477,154 33, or 34.84%, greater than in 
1922, due principally to larger volume of business, though 
taxes, and in some instances labor costs, were higher than 
in the preceding year. Net Income from Operation amounted 
to $27,176,069 30, an increase of $7,753,62131, or 39.92%. 
This increase reflects to some extent the addition of busi- 
ness of companies included in the Consolidated Income State- 
ment during 1923 for the first time, but more particularly 
the substantial growth of the electric business of previously 
owned subsidiaries. 80.53% of Net Income from Operation 
was derived from electric and heating, 13.07% from rail- 
way, 2.91% from gas and 3.49% from miscellaneous and coal 
operations. 

Balance for Depreciation, Dividends and Surplus 
amounted to $16,253,454 04, an increase of $4,949,722 91, or 
43.79%, and the balance after depreciation reserves 
amounted to $9,385,457 82, an increase of $3,291,608 80, or 
54.02%, over the corresponding balance for 1922, compared 
with an increase of 13.80% in the Company’s total capitaliza- 
tion during the year. 

Earnings of the Company from sources other than its in- 
vestments in subsidiary companies showed a substantial in- 
crease during the year. 

(II.) BALANCE SHEET. 

The Property and Plant accounts of the subsidiaries on 
December 31 1923 aggregated $251,661,142 27, an increase of 
$62,800.673 31. Of this increase $31,597,71431 represents 
properties of subsidiary companies acquired or taken into 
the Consolidated Statements during the year, and $31,202.- 
959 represents expenditures for additions and extensions to 
the systems of the subsidiaries previously included. 

Total capital liabilities of the subsidiary companies in 
the hands of the public amounted to $180,346,983 32, an in- 
crease of $38,329,471 93, of which $31,536,590 was funded 
debt, and $6,796,912 58 Preferred Stock, there being a de- 
crease of $4,03065 in minority interest in Common Stock. 
Of the total increase $18,667,430 98 represents securities of 
companies taken into the Consolidated Statements during 
the year, and $19,662,04095 represents aggregate net in- 
crease in securities of subsidiaries previously included. 

On December 31 1923 there was outstanding $19,082,000 
par value of Six Per Cent Cumulative Preferred Stock, $3,- 
701 50 scrip convertible into Preferred Stock, $26,478,630 par 
value of Common Stock, and $10,445 50 of scrip convertible 
into Common Stock. 

During the year the Company issued $122,500 par value, 
or 2,450 shares, of its Six Per Cent Cumulative Preferred 
Stock in exchange for a like number of shares of stock of 
The Wisconsin Edison Company, Inc. It also issued $5,403,- 
275 50 par value of Common Stock and scrip, $4,233,250 par 
value on account of exercise of subscription rights and 
$1,170,025 50 par value (including scrip) in payment of divi- 
dends on the Common Stock. All of the Common Stock ap- 
plicable to subscription rights offered to Common Stock- 
holders in December 1921, has now been issued. 

Cash on Deposit with Trustees at the close of the year 
amounted to $3,116,289 37, an increase of $1,277,618 84. In- 
vestment accounts, which amounted to $8,531,565 25, de- 
creased $4,669,604 15, due principally to the inclusion in the 
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Consolidated Statements during the year of companies part 
of whose securities were previously held in investment ac- 
counts. 

Current Assets aggregated $25,483,194 14, and Current and 
Accrued Liabilities $17,021,929 84, net working capital be- 
ing $8,461,264 30, or $3,367,893 78 less than at the close of 
the previous year. This decrease in net working capital was 
due to utilization of current resources and temporary bor- 
rowings to finance substantial expenditures for additions 
to the plants and systems of the subsidiaries pending favor- 
able opportunity for financing. Since December 31 1923 
teimbursemert of a large amount of these expenditures has 
been made + othed issuance and sale of securities of sub- 
sidiary companies. This reimbursement has enabled the 
Company to pay off in full all loans shown upon the Balance 
Sheet at the close of the year as well as to increase very 
largely the amount of cash on hand and the ratio of Current 
Assets to Current Liabilities. 

Reserves, which amounted to $37,911,71130 increased 

$8,344,973 62, or 28.22%, during the year. The remainder 
of the item Premium on Investment Securities was written 
off, leaving Surplus of $17,037,878 88, a net increase of 
$2,494,849 66, or 17.16%, for the year, Compared with an in- 
crease of $1,766,672 55, or 13.85%, for 1922. 
- In the last annual report it was pointed out that the total 
eapitalization on December 31 1922 of the Company and its 
subsidiaries was $305 per dollar of Gross Earnings of sub- 
sidiaries for that year. As that ratio is regarded as un- 
usually low for such a large and diversified group of prop- 
erties it is gratifying to note that on December 31 1923 the 
ratio had been reduced to $2 94 per dollar of Gross Earnings 
of subsidiaries for 1923. 

The market or appraised value of investments other than 

in subsidiaries on December 31 1923 is in excess of book 
value. ; 
‘ From every viewpoint the Consolidated Balance Sheet as 
at December 31 1923, when considered with the betterment 
in current position effected since that date, shows a greater 
improvement than has been accomplished in any year in the 
history of the Company. 


«III.) SURPLUS. | 


To the Surplus of $14,543,029 22 on December 31 1922 
there were added during the year $16,253,454 04 from earn- 
ings and $169,082 74 from other sources. Of these additions 
appropriations for Depreciation Reserves amounted to $6,- 
867,996 22. Dividends paid (including those due January 2 
1924) on Preferred and Common Stock of The North Ameri- 
can Company aggregated $4,181,674 25; $573,35439 was 
charged off on account of premium on securities redeemed or 
exchanged, and $2,304,662 26 was charged off on account of 
the writing down of book value of securities. ‘The net in- 
crease in consolidated surplus for the year amounted to 
$2,494,849 66. During the past three years, or since Decem- 
ber 31 1920, the excess of book values of securities over par 
values, amounting to $4,862,559 48, has been entirely elimin- 
ated, while during the same period the net increase in con- 
solidated surplus after all dividends and other charges 
dncluding write-offs, amounted to $5,974,248 91. 


(1V.) DIVIDENDS. 


Including the dividends paid on January 2 1924, there 
were paid out of 1923 earnings four quarterly dividends of 
14%4% each on the Six Per Cent Cumulative Preferred Stock, 
aggregating $1,143,021 75, and four quarterly dividends on 
the Common Stock, aggregating $3,038,652 50. One of the 
quarterly dividends on the Common Stock, in amount of 
$1,206,891 50, or 5%, was paid in cash on July 1 1923, and 
three dividends, each of 244% and aggregating $1,831,761, 
were paid in Common Stock at par on April 1 and October 1 
1923 and January 2 1924. At the time of the declaration of 
each dividend paid in Common Stock the Company made 
arrangements whereby stockholders who chose to do so 
could receive on the dividend payment date in lieu of their 
dividend stock, cash in amount of 50 cents per share of hold- 
ings, or at the rate of 5% quarterly. 


(V.) PRINCIPAL CORPORATE CHANGES. 


_ The principal corporate changes in The North’ American 
Company and subsidiary companies during the year were: 

(a) The par value of the Common Stock of The North 
American Company was changed in March from $50 to $10 
per share by the issue of five new shares for each share 
theretofore outstanding. 

(b) $122,500 par value additional Preferred Stock of The 
North American Company was issued in exchange for stock 
of The Wisconsin Edison Company, Inc., and $5,403,275 50 
par value of Common Stock and scrip was issued, $4,233,250 
par value on account of exercise of subscription rights, and 
oo 50 par value in payment of dividends on Common 

ock. 

(c) In April The North American Company completed its 
acquisition of about 95% of the Capital Stock of Wisconsin 
Traction, Light, Heat and Power Company. 

(d) In October North American Edison Company acquired 
all of the assets of The Wisconsin Edison Company, Inc., and 
also The North American Company’s holdings of Capital 





Stock of Wisconsin Electric Power Company and Wisconsin 
Traction, Light, Heat and Power Company. To provide part 
of the funds required for this purpose, North American Edi- 
son Company issued and sold $8,000,000 of its 647% Secured 
Sinking Fund Bonds due September 1 1948. The proceeds of 
the sale of the assets of The Wisconsin Edison Company, 
Inc., were applied to the payment of that Company’s obliga- 
tions and to distributions to its stockholders. 

(e) In March The North American Company acquired all 
of the Capital Stock of The Light and Development Com- 
pany of St. Louis, since which time it has disposed of prac- 
tically all of the properties controlled by that Company ex- 
cept those in Ohio and Missouri. Permanent arrangements 
will be effected regarding these properties during the pres- 
ent year. 

(f) Union Electric Light and Power Company (Missouri) 
issued $2,257,200 additional of its 7% Preferred Stock. 

(g) The Cleveland Electric Iuminating Company retired 
its $3,960,600 of 8% Preferred Stock on September 1 and 
thereupon undertook the sale of 6% Preferred Stock, of 
which $4,640,700 had been issued up to the close of the year. 

(h) The Milwaukee Electric Railway and Light Company 
issued $3,114,800 additional par value of its 7% Preferred 
Stock, and also $246,000 of its 8% Preferred Stock on which 
installment payments were completed. It paid at maturity 
on July 1, $150,000 of 5% Serial Notes and at maturity on 
November 1, $3,600,000 of 5-Year 7% Notes. It also issued 
and sold $10,000,000 of Refunding and First Mortgage 6% 
Bonds due September 1 1953 and $122,500 ef 644% 10-Year 
Notes due August 1 1933. 

(i) Wisconsin Gas & Electric Company acquired the prop- 
erties of Waukesha Gas & Electric Company subject to $600,- 
000 First Mortgage Bonds of that Company outstanding and 
issued $400,000 6% Serial Notes in connection therewith. It 
sold $500,000 additional 7% Participating Preferred Stock 
and $100,000 of 6% 10-Year Notes due July 1 1933 and paid 
at maturity on July 1, $300,000 of 644% Notes. 

In February 1924 Union Electric Light and Power Com- 
pany of Illinois issued and sold $10,000,000 of its First 
Mortgage 544% Bonds, due January 1 1954, and $4,000,000 
par value of its 6% Preferred Stock. The proceeds of these 
issues were used to reimburse The North American Company 
for its large cash advances to Union Electric Light and 
Power Company of Illinois for the construction of its new 
Cahokia power plant on the Mississippi River, opposite St. 
Louis, Missouri, the first 60,000 K. W. capacity of which 
was placed in operation in December 1923. 

In February 1924 Wisconsin Electric Power Company 
issued and sold $9,000,000 of its First Mortgage 5% Bonds, 
due February 1 1954, to pay its First Mortgage 7%% Bonds, 
due October 15 1945, of which $4,550,000 is outstanding and 
has been called for redemption on April 15 1924, retire 
floating debt incurred for construction and provide funds 
for further additions to its plant and system. The new 
bonds, as were the 744% bonds to be redeemed, are guaran- 
teed as to principal and interest by The Milwaukee Electric 
Railway and Light Company, to which the plant of Wiscon- 
sin Electric Power Company has been leased. 


(VI.) OPERATIONS. 


Enlargement of territory served and increase in number of 
customers and electric and gas output resulted from sub- 
stantial expansion of the business of the subsidiaries, und 
from the acquisition of the properties of The Light and De- 
velopment Company of St.Louis and its subsidiary com- 
panies and Wisconsin Traction, Light, Heat and Power 
Company referred to earlier in this report. The territory 
served by the utility subsidiaries of your Company now com- 
prises a total area of more than 11,000 square miles havirg 
a population of about 3,600,000. On December 31 1923 the 
electric and heating customers of the subsidiaries numbered 
599,921 and gas customers 61,050. Revenue passengers car- 
ried during the year on the railway systems wee $179,744,- 
862. The output of electric energy aggregated 2,153,614,363 
kilowatt hours and gas output 2,002,867,700 cubic feet, in- 
cluding, however, the output of properties acquired during 
the year for only the period of their ownership by the Com- 
pany or its subsidiaries. The production of subsidiary coal 
companies amounted to 1,039,423 tons. 

In order to meet increased demands for electric service, 
power plant capacities of subsidiary companies were in- 
creased 115,000 kilowatts during the year. This comprised 
the first 60,000 kilowatts of capacity of the Cahokia plant 
of Union Electric Light and Power Company of Jllinois, 
30,000 kilowatts additional capacity at the “akeside Sta- 
tion of Wisconsin Electric Power Company and 25,000 kilo- 
watts additional capacity at the Lakeshore Station of ‘he 
Cleveland Electric Illuminating Company. 1n consequence 
of the satisfactory results achieved at the Lakeside Station 
during more than three years of continuous operation at l:igh 
sustained efficiency all of this additional capacity is 
equipped to utilize pulverized coal. To provide for more 
economical distribution of output extensive additions to high 
tension transmission and transformation equipment have 
been made by these companies. The ratio of average load to 
maximum load in 1923 showed substantial betterment over 
1922, being 48.9% for the Cleveland district, 48.2% for the 
St. Louis district and 45.7% for the Wisconsin district. 
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To supply the increased demand for transportation service, | policy expressed by The North American Company near\y 


car miles operated increased from $23,386,214 to 29,061,225, | twenty years ago that their facil ties should be developed 
or 24.27%, while auxiliary motor bus and truck mileage in- | not only to meet present demands but to respond immedl- 
creased from 1.820.285 to 3,202,253, or 75.92%. ately to the growth of the communities they serve, however 


Further economies in operation resulted in a reduction of | rapid it may be. 
the operating ratio to 63.99%, compared with 64.84% for the , 
preceding year and 68.96% for 1921. Slightly lower coal (VII.) GENERAL. 


costs in certain instances contributed somewhat to the im- Relations between the subsidiary companies and their 
provement, but it was chiefly due to more intensive use of employees and the public are excellent. The subsidiary com- 
facilities made possible by greater demand for electric ser- | nanies continue to provide substantial amounts of their cap- 
vice. ital requirements by direct sales of securities, more than 

Expenditures by the subsidiaries for maintenance only, | ¢10.750,000 of their Preferred Stocks alone having been sold 
the amounts of which have been included in operating ex- | quring the year. Additional investments in their Common 


penses, aggregated $5,398,758 41. In addition to these eXx- | Stocks have been made by the parent company from time to 
penditures, appropriations for Depreciation Reserves aggre- | time. 


gated $6 867,996 22. tfull bmi 
All of the subsidiaries have continued to maintain their menges  ceneteen, 
properties in the best operating condition and adhere to the EDWIN GRUHL, Vice-President and General Manager. 














THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED INCOME ACCOUNT 































































































Year Ended Year Ended 
Dec. 31 1923. Dec. 31 1922. 
i ee o.. ..  ccctesonndesouacercudsntiatinuntbasbbsebuéuecn $75.46* ,267 28 $55,234,491 64 
Geereties CHPCMSSe GRE TOS ccc ccceccsn cccccccesesesssesccesccessce 48 289,197 98 35,812,043 65 
nr re Te... ccemaneenseneneennnbebbherbecabased $27,176,069 30 $19,422,447 99 
1. eben abeneaiatiminnadiinedal 730.988 13 407 ,182 83 
SF a ep Nee ee a $27 ,907 ,057 43 $19,829,630 82 
Deductions: 
oe De esau bbhebneh habeus $8,830,273 16 $6 ,667 ,283 09 
rr rf Ce. csp ceseosesesesorcesesesucecs 1,813,413 52 1,318.172 80 
ST SD, «nc ncngtgeseseeanerscoeecéns $ObbSbsbbbucbtabivecs 1,009 ,916 71 540,443 80 
I 8 i ot  edudeededeteecdupetadasutesedane $11,653 ,603 39 $8,525,899 69 
Balance for Depreciation, Dividends and Surplus_____._____--__----- $16,253 ,454 04 $11,303,731 13 
CONSOLIDATED BALANCE SHEET. 
ASSETS. 
December 31 1923. December 31 1922. 
Property and Plant—General Account-------.-------- $251 ,661,142 27 $188 ,860,468 96 
Bagh on Deposit with Trustees________...----------- 3,116,289 37 1,838,670 53 
Investments: 
Stocks and Bonds of Other Companies_-_.----------- $7,477,841 05 $10,738,321 28 
SE Ge ncacukccswencusdsoeecesccouegs 1,053,724 20 2,462,848 12 
8,531,565 25 13,201,169 40 
Current and Working Assets: 
hint tik ee npadetabrebesroneneeeons $3 ,709 ,671 69 $4,069 ,042 26 
U. 8. Government Seourities....................... 2,639,075 00 4,710,600 00 
Notes and Bills Recesivable.......................-- 2,064,645 63 1,638,675 51 
Neen dstieunnebade 8,203 ,205 04 7,064,541 21 
Ne ee cunemeawnenis 8,866,596 78 7,181,848 65 
25,483,194 14 24,564,707 63 
eo chbaeseensuseweke 439 ,057 54 158,352 32 
EE SSL TL 9,323,399 77 7,799 954 46 
Premium on Investment Securities____________-_--_--- 2,488,506 04 
ss bbe Bekele ben ckaewabbnde $298 554,648 34 $238 911,829 34 
LIABILITIES. 
December 31 1923. December 31 1922. 
Six Per Cent Cumulative Preferred Stock: 
PAR BREEN a gM MERE SS OS ea $60 ,000 ,000 00 $30,000 ,000 00 
Outstanding: 
EES SP nS ee Op ee ek aE Pe $19,082,000 00 $18,957 ,050 00 
ie ahs te cectinananeddianbeebae 3,701 50 6,151 50 
2 $19,085,701 50— $18,963,201 50 
Common Stock: 
i i ee dh Si vba eweadabendal $60 ,000 ,000 00 $30,000 ,000 00 
Outstanding: 
ee i a le ee ibeenewde $26 ,478,630 00 $21,085,800 00 
EE EE, SULIT OD Ge eee SSC em 10,445 50 ——- 
26,489,075 50 21,085,800 00 
Preferred Stocks of Subsidiaries_____________________ 29,110,116 19 22,313,203 61 
Minority Stockholders’ Interest in Capital and Surplus 
of Subsidiary-Controlled Companies_____________ 5,070,677 13 5,074,707 78 
Dividend Payable in Common Stock_________________ 661,368 00 
Funded Debt of Subsidiaries_________________________ $175,855,690 00 $144,572,600 00 
Less Securities Deposited with Trustees_____________ 29 ,689 500 00 29 943,000 00 
146,166,190 00. 114,629,600 00. 
Current Liabilities: 
EE $4,147,323 98 $2,999,677 02 
ee ee i cc awiteeweniecnseeducene 4,254,556 93 4,755,317 63 
Sundry Current Liabilities. ................-....... 2,074,752 09 1,199,654 O1 
10,476,633 00 8,954,648 66. 
Accrued Liabilities: 
ee a diaeemnnmme $3,831,298 24 ; $1,175,909 36 
eh EE IE a a 2,150,965 65 1,630,536 02 
RN ns ai et tl SR a 511,830 96 919,073 33 
Sundry Accrued Liabilities. -_.......-----.------..- 51,201 99 55,382 18 
6,545,296 84 3,780,900 89 
Cee le ee eatin wenth ar meeeninpinenin 37,911,711 30 29 566,737 68 
Neen ee  eweuneaserewene 17 ,037 ,878 88 14,543 ,029 22 








Pedstleaabinddhutasbacachetanscsennnnce $298 554,648 34 $238,911 ,829 34 


Mar. 22 1924.] 
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THE NORTH AMERICAN COMPANY AND SUBSIDIARY COMPANIES 
STATEMENT OF CONSOLIDATED SURPLUS DECEMBER 31 1923. 


Surplus January 1 1923 
Additions: 


$14,543,029 22 


Balance for Depreciation, Dividends and Surplus yearended Dec.311923 $16,253,454 04 


Other Credits to Surplus—Net 
Total Additions 


Deductions: : 
Appropriations for Depreciation Reserves 


Dividends on Stock of The North American Company: 


Preferred Stock 
Common Stock 


169,082 74 





16,422,536 78 
$30,965,566 00 
$6 867,996 22 





$1,143,021 75 
3,038,652 50 





4,181,674 25 
2,304,662 26 








sbéieudsadscdbets BLbaacks. 573 ,354 39 
TE PONE cnccnkhecboeocese cacensesdandbdbctanthsededsbe 13,927 ,687 12 
Se SED G0 WOU a0 cr endbisnsceaninncnaeneeebbiloasedensetocds $17 ,037 ,878 88 
PRICE, WATERHOUSE & CO. 
United States, Canada, Mexico, Great Britain. 
Og a ay 2. ‘Co. Price, wile Faller & Co. WB bent ke ‘Sa 


The North American Company, 
60 Broadway, New York, N. Y. 


56 Pine Street, 
New York, March 5 1924. 


We have examined the books and accounts of The North American Company for the year ending December 31 
1923 and have been furnished with the reports of the subsidiary companies as at that date, and certify that the attached 
consolidated balance sheet and stat-nent of earnings are in accord therewith. 

The books and accounts of the subsidiary companics were examined by us at September 30 1923 and as a result 
of such examinations we found the accounts to be well and accurately kept; the treatment of the property accounts 


was correct and conservative and the reserves made fo 
reasonable. 


On the for 
of the combine 


r depreciation, as an aggregate, were in our opinion fair and 


oing basis we certify that, in our opinion, the consolidated balance sheet shows the financial position 
companies 1t December 31, 1923, and the statement of earnings is a fair and correct statement of 


the results of the operations for the year ending on that date. 


ie 


PRICE, WATERHOUSE & CO. 








THE CONSOLIDATION COAL CO. 





SIXTIETH ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1923. 








ARTHUR ANDERSEN & CO. 
Accountants and Auditors 
Members American Institute of Accountants 
National City Building, 17 East Forty-Second Street, New York. 
Te the Shareholders of The Consolidation Coal Company. _ 
We have audited the books and accounts of The Consoli- 
dation Coal Company and its Affiliated Companies for the 
three years ended December 31 1923, and, accepting the 
book values of Coal Lands and Other Real Estate as at 
January 1 1921, which are subject to final adjustment as of 
March 1 1913, for Federal Tax purposes, we hereby certify 
that, in our opinion, the Combined General Balance Sheet 
at December 31 1923 and the Combined Income and Surplus 
Account correctly set forth the financia] position of the 
companies at December 31 1923, and the results from coal 
mining and allied operations for the year ended that date. 
ARTHUR ANDERSEN & CO., 


Accountants and Auditors. 
New York, March 10 1924. 


New York, N. Y., March 19, 1924. 

To the Shareholders. 
The Preside: t and Board of Directors beg to submit the 

following report of «perations of the Company for the year 

ending December 31, 1923: 

INCOME. 


Earnings from Operations__-_...-...------ $31,298,372 70 
Operating Expenses, Taxes, 
Insurance and Royalties, ex- 


clusive of Federal Income 

i ti Sh ctndiimean wee aie $2 ,883 7 
Ph tcnnnchensaaas 1,436,388 43 
Depletion at Cost___...----- 266,253 07 


————me BY 712.520 20 


Net Earnings from Operations_----....-.---- 3,585.847 47 
Profit from sale of Real Estate, Stocks, Bonds 

and Other Capital Assets---..-...--..--.. 168,850 99 

Insurance Fund Surpius Credit.-....------ 130,623 44 

Income from Other Sources_-........------ 911,544 75 

———————_ $4, 796,866 65 

Bes centanbddepewoecocncc cso egses 1,892,658 69 
Dividends on Preferred Stock of Carter Coal 

COMPARY «.«  - eccceccnccewsccccccesoree 218,922 50 


_ 2,111,581 19 


SN oid sel eee an Pen Sco eeaee ne y= ire ee air 2,685,285 46 
99,811 80 


Surplus Net Income for the Year. -..-...--.....-...-..-- 2,585,473 66 
Less Cash Dividends declared for the Year 1923_._.-.---- 2,412,070 50 
Net Surplus for the year carried to Profit and Loss_------- 173,403 16 
Profit and Loss Account, Insurance Fund Surplus, and 

Capital Surplus, December 31, 1922.------------------ 95,649,757 00 


Pa ne Be oprecia tion of Goal Lands March 1, 1913, er a 
ts preciation of Coa $3 March 1, , 
Se ie 1,529,562 64 


and Accounts for previous years 
unt, Insurance Fund Surplus, and 


Profit and Loss Acco 
Capital Surplus, December 31, 1923, as shown in Balance 
Sect ur ates ian nasantbapanapanneed $94,293,597 52 








BONDED DEBT AND SINKING FUNDS. 


The aggregate outstanding Bonded Debt of the Company 
as at December 31, 1923, is $31,057,772 64 exclusive of 
Bonds held in the Treasury. On February 1, 1923, the 
Six Per Cent. Convertible Secured Gold Bonds of the 
Company matured and sufficient funds were placed in the 
hands of the Trustee to retire the outstanding Bonds of 
this issue, all of which, with the exception of $5,000 par 
value, had been presented to the Trustee and paid prior 
to December 31, 1923. Sufficient funds remain in the 
hands of the Trustee to pay the balance of these bonds 
upon presentation. 

Of the authorized issue of $40,000,000 First and Refunding 
pamnenne Bonds, dated December 1, 1910, there have been 
issued: 
$21,771.000 which are included in the above amount of outstanding bonds. 

1,874,000 since purchased and retired by the Sinking Fund. 

595,000 — and held by the Company. 

4,126,000 held in the Treasury. 

There have been reserved for future requirements: 


$10,443,000 to provide for the retirement of an equal amount of other 
bond issues of the Company. 
1,191,000 to provide for future development and additions to the property. 


The following are the details of the Sinking Fund Account 
for each issue of bonds: 

First and Refunding Mortgage 5 Per Cent Bonds, Due 
December 1 1950.—Under the operation of and in accordance 
with the provisions of the Deed of Trust of December 1 


1910, there have been applied to the Fund during the year 
the following amounts: 


Balance in hands of Trustee, December 31 1922 


AER Ae $771 15 
Balance Due Fund December 31 1922_-......_____________- 50,423 84 
Three cents per ton on 7,623,514 gross tons, output 

sy sa ea nian o> 0 eae ln on a a aan die Aecaialebiniepiglil mist dhe al $228,705 42 
Three cents per ton on 3,996,481 gross tons, mined 
by Lessees on Royalty Leases, 1923__________ 119,894 43 
$348,599 85 
Less Sinking Fund requirements of prior mortgages. 179,425 61 160.174 94 
Interest accretions to the Fund for the year_______________- 881 
$221,250 42 
One hundred and forty-seven Bonds, purchased and 
Nn cad alee As eerie $128,032 90 
In Fund, Uninvested, December 31 1923_________ 1,353 
Balance due Fund December 31 1923 (paid Janu- 
EF Se Ch eS Hsnckech cone er Cade thtins 91,863 72 


$221,250 42 


The above one hundred and forty-seven Bonds plus seven- 
teen hundred and twenty-seven Bonds purchased in prior 


years make a total of one million eight hundred and seventy- 
four thousand dollars par value of Bonds canceled by the 
operations of the Sinking Fund to December 31 1923. 
Refunding Mortgage 41% Per Cent Bonds, Due May 1 1934.— 
Under the operation of and in accordance with the provisions 
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of the Deed of Trust of May 1 1904, there have been applied 
to the Fund during the year the following amounts: 
Balance in hands of Trustee December 31 1922 
Balance due Fund December 31 1922-_----.- 
Three cents per ton on 463.655 zross tons output 1923.-$13,909 65 
hree cents per ton on 313,610 gross tons mined by 
Lessees on Royalty Leases. 1923---- sade—quaee Cn oe 
Three cents per ton on 2,026,050 gross tons paid by 
Lessees on Royalty Leases, 1923 (unmined but sub- 
ject to Sinking Fund) - ---- 4 


$828 78 
13,994 40 


60,781 


50 
84,099 45 
$98,922 63 
Sixteen Bonds, purchased for the Fund, cost_-_------ $14,776 51 
In Fund, Uninvested, December 31 1923. --. ean 46 67 
Due Fund for the year ending December 31 1923 (paid 
9 |. ARES p dois Ba 


84.099 45 
$98 .922 63 


The above sixteen Bonds, plus nine hundred and fifty-six 
Bonds purchased in prior years, make a total of nine hundred 
and seventy-two thousand dollars par value of Bonds held 
by the Trustee of the Sinking Fund, December 31 1923. 

_} Fairmont Coal Co. First Mortgage 5 Per Cent Bonds, Due 
July 1 1931.—Under the operation of and in accordance with 
the provisions of the Deed of Trust of June 27 1901, there 
have been applied to the Fund during the year the following 
amounts: 


Balance in hands of Trustee Dec. 31 1922 
Balance due Fund Dec. 31 1922- -- 
T wocents per ton on 3 694 ,920 gross tons, output 1923 $73,898 40 
Two cents per ton on 1,071,388 
by on Royalty Leases 


Interest accretions to the Fund for the year 


$105,162 63 
16,596 36 


95.326 16 

2.658 85 

$219,744 00 
$105,189 91 
3.808 71 


One hundred and nine Bonds, purchased and 
cancelled, cost 


In. Fund, Uninvested, Dec. 31 1923._......-.-..- 
Due Fund for quarter ending Dec. 31 1923 (paid 


Jan. 31. 1924) 20,745 38 


$219.744 00 


The above one hundred and nine Bonds, plus thirteen 
hundred and seventy Bonds purchased in prior years, make 
a total of one million four hundred and seventy-nine thousand 
dollars par value of Bonds cancelled by the operations of 
the Sinking Fund to December 31 1923. Of the amount in 
and due the Fund, $24,177 84 is applicable to the purchase 
of additional coal-bearing lands. 

Carter Coal Co. First Mortgage 6 Per Cent Bonds, Due 
February 1 1947.—Under the operation of and in accordance 
with the provisions of the Deed of Trust of February 1 1922 
there have been applied to the Fund during the year the 
following amounts: 


Balance in hands of Trustee Dec. 31 1922 

Balance due Fund Dec. 31 1922 

Four cents per ton on 685,904 net tons output 1923- 

Four cents per ton on 13.461 net tons mined by 
Lessees on Royalty Leases 1923 





$27 .436 16 


27 .974 60 


$52,870 20 

$37 561 17 
364 07 
14,944 96 


Thirty-seven Bonds, purchased and cancelled, cost_ 
In Fund, uninvested, Dec. 31 1923.........-.--- 
Fund for quarter ending Dec. 31 1923 
$52,870 20 





The combined Sinking Fund Account for the year under 
the various mortgages is as follows: 


Balance in and due Funds Dec. 31 1922 
Accrued Sinking Funds for the year 
Interest accretions and other receipts for the year 


404 26 


$593 540 83 
Less $309,000 par value of Bonds purchased during the year 
Sh GE Gio cdnctegndessdnachanewtbddeeatatoneineaiaed $285,560 49 


Balance in and due Funds Dec. 31 1923 


The above three hundred and nine Bonds plus four 
thousand and sixty-seven Bonds purchased in prior years, 
make a total of four million three hundred and seventy-six 
thousand dollars par value of Bonds retired by the various 
Sinking Funds December 31 1923. 


REMARKS. 

When this Company began to develop its properties in the 
Elkhorn Field of Kentucky, the developments were made 
upon a re output in excess of three million tons per 
annum. That these expectations have not been fully reaJized 
has been due chiefly to the inability of the Company to 
secure an adequate car supply. To remedy this deficiency, 
the Directors and Officers of your Company acquired on 
July 1 1923 The Sandy Valley & Elkhorn Railway by the 
purchase of its entire capital stock and outstanding bonds. 
The improvement in transportation facilities due to the ac- 
quirement of this railroad property with its three thousand 
coal cars has already enabled your Company to increase its 
production from these mines. During the last six months 
of 1923, the period during which your Company was in 
control of The Sandy Valley & Elkhorn Railway, the in- 
creased output from the mines directly served by this rail- 
road over the previous six months was in excess of Seventy- 
one Per Cent. 

During the past year, your Company advanced substantial 
funds to ca forward the development of its mines in the 
Pocahontas-New River Division, acquired in 1922. In this 
Division also the production was increased over the previous 
year. This was done notwithstanding serious handica 
affecting car supply in this region due to the effects.of the 
shopmen’s strike on the Norfolk & Western Railway. - 

It was also found possible to re-enter foreign markets 
during the past year on a somewhat | r scale. Though 
all of these plans have required a considerable amount of 
additional working capital, their obvious advantages to the 
present and future growth of the Company have commended 
them as desirable. 

The foregoing expenditures account for the principal] in- 
creases in the floating indebtedness of your Company. At 
the Annual Meeting, the stockholders will have the oppor- 
tunity to pass upon plans already approved by the Board of 
Directors to provide for the financing of these items. 


By Order of the Board. 
C. W. WATSON, President. 








SUMMARY OF SINKING FUNDS. 





Balance in 
and 
Due Funds 
Dec. 31 
1922. 


$14,823 18 


51,194 99 
121,758 99 


Sinking 
Fund 
Accrued for 
Year 1923. 


$84,099 45 


169,174 24 
95,326 16 


The Consolidation Coal Co.4%% Refunding Mort- 


sage Bonds 

The Consolidation Coal Co. 5% First and Refunding 
Mortgage Bonds 

Fairmont Coal Company 5% First Mortgage Bonds 


Southern Coal 
Mor 
Carter 


& First 
age Bonds 


oal Company 6% First Mortgage Bonds. -- 


ransportation Co. 5 
wees > 731 50 
24,895 60 


27 .974 60 


Interest 
Accretions 
gee, Other 

ceipts for 
Year 1923. 


Par Value of 
Bonds 
Redeemed by 
Trustees 
During 1923 

£16,000 00 


147 ,000 00 


Premiumsor 
Discounts 
on Bonds 
Redeemed 

During 1923 


b$1,223 49 


618,967 10 
63,810 09 


Total. 


$98 ,922 63 


221,250 42 
219,744 00 


753 58 
52,870 20 


$84,146 12 


93.217 52 
114.554 09 


753 58 
15,309 03 


$972,000 00 


1,874,000 00 
1,479,000 00 


14,000 00 
37 000 00 


$881 19 
2,658 85 


a561 17 











$213,404 26 





$376,574 45 

















$3 562 121$593,540 82'1$309 000 90'b%23.439 51'$307 980 34'$4,376,000 00 





a Denotes Premium or Accrued Interest. b Denotes Discount. 








SUMMARY OF FUNDED DEBT, DECEMBER 31 1923. 





Reserved for 


Pledged as 
Retiring 
Bonds of 


Collateral 
Under First 
& Refunding 


Authorized 
Issue. Mortgage. 





Pledged as 
Collateral 
to SecurePre- 
ferred Stock 
Obligations. 


Retired by 

Operations 

of Sinking 
Funds. 


Reserved for 
Future 
Development 
& Additions 
to Property. 


Par Value 
Bonds 
Purchased 
and Held. 


Issued and 
Held in 
Treasury 


In Hands of 
the Public 
Dec. 31 1923. 





The Consolidation Coal Company 
% Refunding Mortgage.’ 

The Consolidation Coal Company 

5% First & Refunding Mortgage_ 

Fairmont Coal Company 5% First 


$7 ,500 000 00 
40,000,000 00 
6,000,000 00 
500,000 00 
3,585,000 00 
12,000,000 00 


$1,750,000 
10,443 ,000 


ortgage 
Southern Coal & Transportation 
Co. 5% First Mortgage 
Somerset Coal Company 5% First 
Mortgage of 191 
St pel Coal Company 6% 


& General 


ortgage 0 
Baltimore & Ohio Railroad 44% 
Car Trust Bonds—Proportion 
Assignable to Cars of The Sandy 
Valley & Elkhorn Railway Co--- 


efunding 
1917 3,000,000 00 


841,772 64 





$972,000 
1,874,000 


1,479,000 





$4,284,000 00 
21,771,000 00 
4,161,000 00 


841,772 64 











$73 426,772 64'$12,193,000 


$4,925,000 








$4,376,000 





$1,991,000 








$13,326,000 


$31 .057,772 64 





a Includes $90,000 unissued bonds which were previously reserved to retire outstanding Briar Hill Coal & Coke Co. bonds. Under Article 3, Section 


4, of the First and Refunding Mortgage these bonds cannot be issued. 








SCHEDULE “B"—-M Aen ON HAND, 


ILLERS CREEK, ELKHORN AND POCAHONTAS-NEW RIVER DIVISIONS. 


North Western Fuel Company 
' Gumberland & Pennsylvania Railroad Company 
Canal Towage Co 


Maryland Division 
P vania Division 


Fairmont Su 
The Sandy 


Pp 
all 


INCLUDING MERCHANDISE STOCK IN STORES FOR WEST VIRGINIA, 


$1,694,913 81 








Ise $l 


igis @ 


E 


2.45 
= 
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THE CONSOLIDATION COAL COMPANY. 


COMBINED GENERAL BALANCE SHEET, DECEMBER 31 1923. 


ASSETS. 


Gross Value. Less Reserves. Net Value. 
Capital Assels— $ $ 
Yoal ponte and Other Real 
ETERS peep 144,005,233 11 21,133,085 47*122,872,147 64 
neler Plant and Equip 
ment (Schedule ‘A’ 2 all 30,741,743 91 13,850,221 12 16,891,522 79 
Cumberland & Pennsyl- 
vania Railroad Company 
, >it <taee 3.375.817 66 1,213,876 87 2,161,940 79 
- Cumberland & Pennsyl- 
vania Railroad Company 
—Equipment__________ 
The Sandy Valley & Elk- 


horn Railway Company 


2,889,043 99 1,393,42664 1,495,617 35 


ne aE es a ea 2,722,048 51 
The Sandy Valley & Elk- 
horn Railway Company 
—Equipment _______-_-_- 
North Western Fuel Com- 
pany—Real Estate__-_-_- 
North Western Fuel Com- 


Somes and Equip- 


12,891 10 2,709,157 41 


4,497 593 53 
1,013,777 07 


551,799 13 3,945,794 40 


1,013,777 07 


4,685,790 71 1,872 24 2,813,141 47 
Floating Equipment --___-_- 33,492 00 5,392 37 28,099 63 


Advance Payments on Coal 
1,672,883 22 1,672,883 22 


Purchases (Unmined) - - - 
195,637,423 71 40,033,341 94 155,604,081 77 
*Depleted Cost Value $34,595,439 31. Difference be- 
tween Cost and Appraised value Credited to Capital 
Surplus Per Contra. 
Investments in Allied Companies___-.......------------- 
I eer Be Bonds and Stocks: 





2,969,597 00 


5,600,118 10 

Assets in Hands of Trustees of Bond Sinking Funds: 
ME ssce es 96 326 83 
jae see 211,653 51 


Accrued (Per Contra) 


Deferred Charges: 
ond Discount in Process of Amortization 
Sundry Debit Items__------ 


307 ,980 34 





1,904,055 40 
120,165 10 





2,024,220 50 
Current Assets: 
Casn and Casn Resources: 
Cash: 


Subject to check _-___-- 4,064 .909 03 
Deposited with Fiscal 
Mad bb slrne Se 251,663 97 





—— 4,316,573 00 
Notes Receivable Uhéebiedésiemneb ees 526,144 48 
Accounts Receivable... .....-.<<cccce+<- 7,740,666 93 
Inventories: 
Coal and Coke _- -- _-- ....7,545,865 78 
Materials, Supplies and 


Stores (Schedule ‘ » 29 | 694, 913 81 
— 9,240,779 59 
—— 21,824,164 00 


188,330,161 71 








LIABILITIES. 
Capital Stock 
I 0:1: hice» oa inane e ae eo $50,000,000 00 
Less: 


Unissued - .$8 041,218 18 

Issued and held in Treasury 1,753,333 33 9,794,551 51 

—— $40,205,448 49 

31,057,772 64 
3.962 ,500 00 








Funded Debt Outstanding in Hands of the Public. --------- 
Carter Coal Company Six Per Cent Preferred Stock (Outstanding) 
Current Liabilities 


Bills Payable__-_--- ee Ae eee cd te nian $12,704, 183 3i 
Se SONNE. de cadbnsndse Tueeoee 1,860,252 74 
ae ea 383, 309 33 


Interest Coupons and Dividend Checks 


not presented for payment-----_---_--- 47 475 00 
Bane hecerest Acorueg........+.6--.--- 38 816 62 
Si ES 6 ngs bmn cian 211,653 51 
Insurance Fund Deferred Credits _ _ - 711 91 


Reserve for Federal Income and Profits 
Tax (Subject to Review by Treasury 


Department) 1,933,940 70 


Reserve for Taxes (General) -______-_-_--- 161,767 26 
Divi oe a ‘* o. Preferred 
Stoc aid Depeuaey } } ask ells Be tp 39,625 00 
Diigend No. 104 ag. - January 31 
ee. thie a tS habitat tins wkwind« 603 ,019 50 
Due to Individuals and Companies - - - -- - 625.909 18 
——_—_—————_ 18, 810, ,843 06 
Surplus 
SIEGE PEE OEE TE $5,485,735 08 
Insurance Fund Surplus-_----.--..------ 531,154 11 
— My ae Py from Revaluation 
Coal Lands and Surplus of Affiliated 
C An.4 at date of control_-____----- 88,276,708 33 


— 94,293,597 52 
$188.39 330,16: 161 71 





CAPITAL STOCK OF COMPANIES, THE ENTIRE AUTHORIZED 
AND OUTSTANDING ISSUES OF WHICH ARE OWNED 
BY THIS COMPANY 


Pledged Under 
Pledged Under 


First and 


Refunding Refunding 
Mortgage of Mortgage o 
Shares— Companies. Par Value. May {f904 - Dec. 11910. 
15,000 Cumbatinns & Penn. 
Bs rn Se ok ms oe cee $1,500,000 00 $1,500,000 00 ___-_-_--- 
100 Fairmont Coal Co-___- 10,000 00 5,000 08 ~ $4,999 92 
40,000 Somerset Coal Co___- 4,000,000 00 2,000°100 00 1,999,900 00 
50,000 Carter Coal Co., Com- 
mon’ Stock -------- DR <aseketusier |) asbas nid 
25,000 North Western Fuel 
co een BRR RRO BO: cicccwuses © So pbiw odes 
42,000 North estern Fuel 
Go. (Common) -_.3 44900,000-00. 2 eee JS 


2,500 Fairmont Supply Co. Ff 5 ee 
6,500 a ya Coast- 
 .. aaa 650,000 00 Eee ey ee 
1,000 Moncuseh Service Co SS f en eee es | os ee eae. 
200 Cassville & Mononga- 
hela RR Co * 5 ne  bhaecusae ee 2 Se ES A 
50 Canal Towage Co Dn “edispcadecs: Uegis Micad 
50 Pennmont Coal Min- 
Re ae See ee - ~ccccbsel~ ).000 00 
5 Mary pensOoustrustion 
& Contractin a Fae an . 
5,000 The Sandy _ Va Ly & 
Elkhorn Ry. Co-__- 500,000 00 Le ee: Ae Pe ae 





187 ,405 $13,740,500 00 $4,155,100 08 $2,009,599 92 

The Values represented by the above capital stock are eliminated from 
both the assets and liabilities in the General Balance Sheet on Pages 14 
and 15 [pamphlet report]. 








SCHEDULE “A’—PLANT AND EQUIPMENT OF THE 
CONSOLIDATION COAL COMPANY. 
Mine Openings and Gradings- -------------------- Sauolee $4,721,357 80 
Tipples and Equipment _- 1,749,177 77 


a SEE a a ee ee ee ee ee 394,861 66 
NS EEL LE EEL aE) 81,074 94 
Buildings for Haulage Equipment----------------------- 152,022 95 
Buildings for Ventilating Equipment ---- - ---- - aim atm 180,233 47 
Repair Shops- ---- Vanek edunalvdeties to Ltdbandenee al 175,041 12 
Supply Buildings ---------- airtel ica we ‘ 87 ,384 31 
OE ee ee a “Ci dice. casa’ — 147,905 93 
Office Buildings. ...........--- oe oe 151,343 81 
2. k  ipadupsamesennee : 191,345 26 
Power Plant Baulpment...................--..- - 1,505,206 71 
ee ce etensacdb dennds tiene bee 474,339 75 
OT CE: ¢: 24 clicesctouncneccddees Os atutreeu 374,493 38 
IIIS, 55 5 Lowe ~ nddnded ba lee euedeee 394,981 21 
Ee ES EE eee ee Fe Ee 710,153 91 
a hs de aie eae bed Deak see en ane 41,317 17 
ee ee eae 2,263,734 54 
ne ne OE NE nn ec. cn un ckinw due tose shabu 360,269 13 
I, ek ee et ee, abu aeenebins Ue 263,045 66 
Trolley Wire and Equipment - - ey eA 318,083 29 
Sn ot ss 5 oe cenknncéuevssbeedbesdoeee 819,812 01 
EE OEE PE ee 1,012,351 20 
INS 2 oy SG cid bien ns he be bak aeR eens okeeeeten 1,960,719 88 
Ss. oa eimeeeigh tine mincaun be 191,630 75 
Water Works-_--........-.-- <ias ou ‘i 776,964 30 
sane ete ddunbtinen deeb eee m 110,138 01 
Other Mine Equipment--_-_-_____._---_--- shaves 257 ,460 16 
NR ee cubis oémné ed dub aesbabcccnbie 210,273 78 
Coke Equipment - - - - - - ee ee re ee 46,770 14 
ee SR Se oA eel loc bicaonsbdadade ard 6,167 646 69 
Recreation and Amusement Buildings - - ---- -- 7 256 ,032 12 
Recreation and Amusement Equipment - - ATR et ae 66 750 43 
Hospitals -- phates ial PR EY, APR 62. 693 p24 


Hospital E uipment_- ERIE 5 
Store Buildings --_--.-._--.--- teakebees eR ee 
RELY PGP Mp APS Pei 126,262 21 
I a es we ys a 


ie hg 125,426 25 

oN cic ne dwaetwanp ctecbseede suk 11,747 
Stene OCresmers and Bauinpment...............-----6---- 6,052 86 
Lighting System-_-_.......--- Sane cates atc ae aoe 63,137 28 
Telephone System _---.-.----- ure 5 ed iis eaten 22,741 77 
Office Equipment _--------.-- vase Wapwuns ven snewneees 189,937 14 
Engineering Equipment - ss 26,389 37 
Laboratory Equipment. - -- 9,381 38 
Outside Operations—Buildings - 187,377 30 
Outside Operations—Equipment 395,375 45 
Emergency Equipment_- - - - - - - - -- . 31,837 53 
Branch Office Equipment - -- -- -- 341,939 98 
Drainage Tunnel --- -------- 289,121 53 

Improvements (N ot Completed): 

Pennsylvania Division_ -- --- -- eee 72,701 11 
West Virginia Division -- ------. wae —_ 10,656 89 
pr ne me ae 23,118 69 
a) eee ee ee NET as 103,813 39 
Pocahontas-New River Division. ------.--------------- 1,370,336 72 
Portsmouth Branch Office - - - - - - ise i Snr bie ict awe abel aa eae 108,341 16 
ae eee ay oe ee $30,741,743 91 
Depresdion to December 31 1923----------- esas bub 13, 850, 221 12 
Depreciated value to December 31 1923--.-.-.---------- $16,891,522 79 


TABLE SHOWING THE PRODUCTION IN NET TONS MINED 
FROM THE PROPERTIES OF THE CONSOLIDATION 
COAL COMPANY SINCE 1864. 


Mined by Mined by 
the Compan: Lessees. 
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864,929 
2,220,344 
16,166,155 
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9.224240 


232, 995, 354 





* Note.—The decreased production is due to strike April 1 1922 to 
September 1 1922. 
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BETHLEHEM STEEL CORPORATION 





NINTEENTH ANNUAL REPORT— 


FOR THE FISCAL YEAR ENDED DECEMBER 31 1923. 








Newark, New Jersey, March 17 1924. 


T'o the Stockholders: 
The Board of Directors submits herewith the following 
report of the business and operations of the Corporation and 
its Subsidiary Companies for the fiscal year ended December 
81 1923 and of the condition of its properties and finances at 
the close of that year. 
CONSOLIDATED BALANCE SHEET DECEMBER 31 1923. 
ASSETS. 
ital Assets 
‘Property Account (De plot tion and amortization deducted): 
192 


As at January 1, $426 826,712 79 
Additions during ye > - 172,941 1054 26 26 


$5 599, 767 767 05 05 


obso- 
&c_ 146,830,855 81 
————$452 ,936,911 24 





Less—Reserve for depreciation, 
lescence, relining of furnaces, 





Investments in and advances to affiliated companies - - - - - 7,944,425 25 
Special funds in hands of trustees: 
For payment or redemption of bonds or 
notes - $984,573 86 
Proceeds of mortg: aged property released _ 301,806 22 
1,286,380 08 
Contingent and insurance fund assets___.........------- 3,958,703 44 
Stocks and sundry securities, including real estate mortgages 4,520,141 14 


Current Assets: 
Inventories: 
Raw materials and =p 
plies on hand and in 
i nd $53 850,362 42 
Worked materials, and 
contracts in progress, 
less bills rendered on 
account _........... 35,954,839 89 








— $89 805,202 31 

Accounts and notes receivable. .___._-.- 36,379,148 13 
8. Government securities -_-- - - -- - 18,395.800 76 
Markerable securities _ 477 ,278 12 
Cash in banks and on hand -_ 17,393,390 45 





162.450,819 77 
3,803,791 12 


$626 901,172 04 


Deferred charges to operations 





LIABILITIES. 
Capital Liabilities: 
a mn Stock: 
% Cumulative Convertible Preferred my 














“authorized | GE RES SES SRE RE 0.000, 000 00 
Less—Converted into 7% Cumula- 
tive Preferred Stock._.......--- 11,337,700 00 
$18,662,300 00 
7% Cumulative Preferred Stock: 
(AE RES Sa aye $77,000,000 00 
Less—Unissued (including $21,461,- 
700 reserved for ex- 
Ren $36,793,900 00 
Held bye Jorporation _ 92,000 00 
— 36,885,900 00 
40,114,100 00 
Common Stock: 
pO ee ee 270,000,000 00 
Less—Unissued (including $18,662,- 
300 reserved for ex- 
change_ -$89, 719. 100 oo 
Held by Corporation_ 8,000 00 
89,848,100 00 
180,151,900 00 
$238 928,300 00 


pg te Iron Company Stock—Dividend of 4% Guar- 
Funded and secured debt inciudl ng mortgages payable 
(See pages 16 and 17 [pamphlet report] 


8,465,625 00 
212,884,225 28 
$460 278,150 28 





Current Liabilities: 


a onc se me een $9,630,000 00 
Accounts payable, including advance pay- 
ments on contracts, pay-rolis and ac- 

euing RE Re REI LO 30,185,404 86 

Bond interest accrued... .........._.-- 2,911,241 75 





42,726,646 61 
Sundry Reserv 
Contingent pA miscellaneous operating 
I sabe os an el eet ge as indy > ani’ mena $5,379,918 63 
Insurance reserves._............___._- 2,327 ,653 55 





Depeepsioted surplus (See beiow 1 Ae 


2: 
ppropriated for, and invested in, additions to propert 
a Wen GRBNUN. .....tecccudecedcacae ™ _ ppita.d 


14,000, 
Unappropriated surplus (See below) 12°738'802 7 
$636 901.172 04 


COMPARATIVE INCOME ACCOUNT YEARS ENDED 
DECEMBER 31 1923 AND 1922. 


1923 (a) 1922 (b) 
Amount. Amount. 


$ 
Gross Sales and Earnings_275,213,422 65 131 868, 111 39 
Less—Manufacturing cost 





Increase( +) 
or Decrease(—). 


+143 347,311 26 


administrative, selling 
and general expense 
Bae  CRNNB.. oc .socuteos 239,115,639 82 114 957,170 61 +124,158,469 21 





Net Operating Income_ 36,097,782 6 
Interest, dividends & other + notte ymaonganeala 
1,275,445 17 2,884,771 92 


miscellaneous income - - 
37,373,228 00 19,793,712 70 


+19,188,842 05 
—1,609 326 75 
+17,579,515 30 





Total Income_-_-____ _- 
Less—Interest charges, in- 

cluding proportion x 

discount on, and expe 








of, bond & note ogg 12,322,997 53 8,689,193 32 +3,633,804 21 
| EO Se ee 25,050,230 47 11,104,5 

Bg Sap eter 1938 +13,945,711 09 
obsolescence depletion 10,676,078 25 6,499,188 84 +4,176,889 41 
Net Income for the Year 14,374,152 22 4,605,330 54 +9,768,821 68 





(a) Includes the results of the operations of the properties acquired from 
pom ea creel Company and Midvale Steel & Ordnance Oumpane ater 


(b) aaaien the results of the operations of the properties acquired f 
Lackawanna Steel Company after October 10 1922. a a 


| 





UNAPPROPRIATED SURPLUS ACCOUNT. 


Balance at December 31 1922 $10,050,674 29 
Net income for year 14,374,152 22 


$24,424,826 51 





Less—-Dividends: 7 
8% Cumulative convertible preferred 
i lia a i pee pM $} rire S13 $3 
7% Preferred stocks___...._---------- 
Common and Class B common stock. -- 3" er ‘O73 78 
—_——————__ 12, 085,327 44 


$12,339,499 97 
and invested in, additions to 





Less: 
Appropriated for, 





property and working capital_-.............-.---- 150,696 10 
Ralenes Thesmniber 81, 19GB vce secaccusccsuduce $12,188,802 97 
APPROPRIATED SURPLUS ACCOUNT. 
EE a ee ee em $94,000,000 00 
ee acquired through purchase of 
eRe is Giscopad Warps? TOSS 8 
r J ropriat urplus 50, 
ee ee 4 23,032,261 77 





$117 032,261 77 
Deduct— 
Adjustment of Surplus acquired through 
purchase of properties in 1922 
Premium in converting Eight Per Cent. 
Cumulative Preferred Stock into 
Seven Per Cent. Cumulative Pref- 
ferred Stock 1,700,600 00 


$1,331,661 77 


3,032,261 77 
Balance December 31, 1923 a -$114,000,000 00 

The value of shipments and delive eries by ‘Subsidiary Com- 
panies of your Corporation during the year, as represented 
by Gross Sales and Earnings, was $275,213,422 65, as com- 
pared with $131,866,111 39 for the preceding year. The net 
income of $14,374,152 22 for the year compares with $4,605,- 
330 54 for the preceding year. 

Full dividends were paid during the year upon the Eight 
Per Cent Cumulative Convertible Preferred Stock and the 
Seven Per Cent Preferred Stocks, and regular quarterly 
dividends of 144% were paid upon the Common Stocks. 

The value of orders booked during the year, including $25.- 
261,000 of orders on the books of Midvale Steel and Ordnance 
Company and Cambria Steel Company on the date of the 
acquisition of their properties, aggregated $260,968,326, as 
compared with $149,211,499 for the year 1922. The unfilled 
orders on December 31 1923 amounted to $53,264,911, as com- 
pared with $67,510,007 on December 31 1922. 

$10,862,000, par amount, of First Mortgage Bonds of 
Lackawanna Steel Company matured on April 1 1923 and 
were paid. During the year $8,857,000, par amount, of the 
Secured Serial Seven Per Cent Gold Notes were exchanged 
for Consolidated Mortgage Thirty-Year Sinking Fund Six 
Per Cent Gold Bonds, Series A, leaving an unconverted bal- 
ance of $2,910,000, par amount, of Notes which matured on 
July 15 1923 and were paid. 

The Agreements, which were referred to in our previous 
report, covering the purchase of all properties and assets 
of Midvale Steel and Ordnance Company (except the plant 
at Nicetown, Pennsylvania, and certain assets appurtenant 
thereto and the stock owned by it in Cambria Steel Com- 
pany) and all the properties and assets of Cambria Steel 
Company, were approved at the special meeting of the Stock- 
holders of your Corporation held March 12 1923 and on 
March 30 1923 the Midvale properties were transferred to 
Bethlehem Steel Company and the Cambria properties to 
Bethlehem Steel Products Company, Subsidiary Companies 
of your Corporation. Payment for these properties was 
made by the delivery of 976,814 shares of the Common Stock 
of your Corporation and the assumption of all liabilities and 
obligations of the Midvale and Cambria Companies (except 
certain thereof pertaining to the Nicetown Plant) including 
$40,906,500, par amount, of Midvale Steel and Ordnance 
Company Twenty-Year Convertible Sinking Fund Five Per 
Cent Gold Bonds, and also the obligation of Cambria Steel 
Company, under the 999 year lease covering the properties 
of Cambria Iron Company, to pay an amount equal to divi- 
dends of 4% per annum on the $8,465,625 capital stock out- 
standing of Cambria Iron Company. 

The cash expenditures for Additions and Improvements 
to Properties during the year amounted to $19,914,660 36. 
The estimated cost of completing the construction author- 
ized and in progress as of December 31 1923 is $13,550,000. 

Substantial progress has been made in the simplification 
of the capital stock structure of your Corporation in accord- 
ance with the plan approved by the stockholders at the spe- 
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cial meeting held September 18 1922. Practically all of the 
Seven Per Cent Non-Cumulative Preferred Stock outstand- 
ing at the beginning of the year was exchanged for the Seven 
Per Cent Cumulative Preferred Stock, and a fund provided 
for the retirement of the small unexchanged balance, so that 
there now exists only one class of Seven Per Cent Preferred 
Stock. One of the results of this exchange was to confer full 
voting powers upon the Class B Common Stock in accordance 
with the provisions of the Certificate of Incorporation of 
your Corporation as amended on September 18 1922, so that 
the Class B Common Stock was merged in the Common 
Stock and has ceased to exist as a separate class. During 
the year the holders of $11,337,700, par amount, of the Eight 
Per Cent Cumulative Convertible Preferred Stock exchanged 
their stock for the Seven Per Cent Cumulative Preferred 
Stock, leaving $18,662,300, par amount, of the Eight Per Cent 
Cumulative Convertible Preferred Stock outstanding on De- 
cember 31 1923. Since that date and to March 1, the date of 
closing of the books for the transfer of stock, an additional 
26,055 shares have been exchanged. The exchange of the 
balance will complete the simplification planned and your 
Corporation will then have outstanding only two classes of 
stock, namely the Seven Per Cent Cumulative Preferred 
Stock and the Common Stock. 

The number of stockholders to whom the dividends due 
January 2 1924 were paid was 49,497, as compared with 
27,080 the previous year. 

For some years past the employees of your Corporation, 
through their Representation Committees, have expressed 
a desire for a plan which will help them to save systematic- 
ally a part of their earnings and also to purchase stock of 





your Corporation upon easy terms of payment. To these 
ends your Board of Directors, believing it to be of advan- 
tage to your Corporation to encourage thrift in its employ- 
ees and also to encourage them to become stockholders, in 
January of this year approved a plan known as the “Em- 
ployees Saving and Stock Ownership Plan” which contem- 
plates an annual offering through Trustees of a limited 
amount of stock of your Corporation which may be paid for 
through small deductions made from their earnings. In the 
initial offering by the Trustees under this plan, made on 
January 31 1924, shares of the Seven Per Cent Cumulative 
Preferred Stock of your Corporation were offered at the 
price of $94 per share, and as an incentive to the employees 
to retain their stock your Corporation has agreed to pay to 
them in January of each year for five years a special bonus 
of $1 per share for the first year, $2 for the second year and 
so on up to $5 for the fifth year, conditioned in each case on 
the employee remaining continuously in the employ of the 
Corporation during the preceding year and retaining the 
purchased stock. Applications for approximately 40,000 
shares have been received from more than 14,000 employees. 

The Insurance Fund Plan inaugurated by your Corpora- 
tion in 1918 has continued in successful operation, its scope 
having been gradually extended so that it now embraces fire, 
builders, hull, cargo and marine risks on property of your 
Corporation. The invested reserve fund under the plan 
amounted to $2,327,653 55 on December 31 1923. 

Your Corporation paid out $254,675 in pensions to retired 
employees during 1923, the first year of operation of the new 
Pension Plan; 208 pensions were granted during the year, 
and 231 pensions previously granted by the Midvale and 
Cambria Companies, were assumed. At the end of the year 
there were 739 retired employees on the pension list, includ- 
ing those pensioned before the inauguration of the new Plan. 








PROPERTY ACCOUNT SINCE FORMATION OF BETHLEHEM STEEL CORPORATION 


JANUARY 1 1995 TO DECEMBER 31 1923. 





| | 





















































LESS NET VALUE 
Reserve for alee: 
| Original Cost of Amortization, Pegrestanen 
Cash Proper Acquired Depiction Gross Obsolescence and 
Expenditures Less Depletion and Value Relining of 
Year or and Amortization Original Cost | of Furnaces, &c., 
Additions and at Date of of Equipment | Existing Including Accrued Net Increase 
Improvements. | Acquisition. Dismantled Property. Depreciation on for Year. To Date. 
and Retired Property Acquired 
after Date of at Date of 
Acquisilion Acquisition 
i $4,325,257 61 $27 ,727 ,003 62 $50,997 53 $32,001,263 70 $480,671 23 $31,520,592 47 31,520,592 47 
EROS SS DEE MON Ll vcnsccsecuwsee 183,920 32 5,855,997 23 d6,331 23 5,862,328 46 37 ,382,920 93 
ieee cites te Ro NS | ae 153,220 77 6,590,399 31 86,525 14 6,503,874 17 43,886,795 10 
, SR eae a a 4. kN ee ea 5,314 54 1,646,192 92 d61,378 85 1,707,571 77 45,594,266 87 
1909 _ ae ance 634 349 24 2,259,299 84 205,465 10 2,688,183 98 267 ,534 07 2,420,649 9 48,015,016 78 
Rs oe ta DE EA oSskemne <dnane 180,278 8 5,179,638 33 397 ,614 63 4,782,023 70 52,797 ,040 48 
ly MRE A Cla: DE EEE |) ncchenwanccees *1,751,041 32 4,186,429 92 2,762,436 56 1,423,993 36 54,221,033 84 
RE RA es fF 3 9 Pea *1,927,185 86 4,439,312 62 2,256,368 7 2,182,943 85 56,403,977 69 
=r 5,774,146 86 4,203 ,225 45 743,325 46 9,234,046 85 2,722,408 48 6,511,638 37 62,915,616 06 
1914 - REESE e |g oon 1,288,680 29 7,241,951 48 826,449 6 6,415,501 81 69,331,117 87 
1915- paleo Gap | 13,333 445 20 361,100 30 3,479,045 54 10,215,499 96 2,590,912 59 7,624,587 37 76,955,705 24 
1916 - ae Ga ane 28,216,020 59 61,315,350 08 7,878,698 54 81,652,672 13 26,624,517 35 55,028,154 78 131,983,860 02 
1917 - “eage } 62,168,948 51 18,587 ,865 20 11,994,061 68 68,762,752 03 13,504,106 19 55,258,645 84 187 ,242,505 86 
si ieneandictivahee 28 ,904 496 96 1,539,005 13 26,371,606 75 4,071,895 34 8,715,614 48 d4,643,719 14 182,598,786 72 
1919 atl 26,919,746 96 11,713,988 83 4,737,146 57 33,896,589 22 11,283,226 23 22,613,362 99 205,212,149 71 
1920 - ‘ aa 34,054,397 39 8,792,501 19 **1,835,340 09 44,682,238 67 18,231,487 78 26,450,750 89 231,662,900 60 
ee ul 11,269,702 54 5,109,259 62 3,040,419 33 13,338 ,542 83 6,715,448 73 6,623,094 10 238,285,994 70 
RRR ESs oul 10,798,878 02 85,386 329 31 5,042,101 06 91,143,106 27 25,224,029 83 | 65,919,076 44 304,205,071 14 
i Ne toa _| 19,914,660 36 159,790,698 22 | 6,764,304 32 172,941,054 26 24,209,214 16 | 148,731,840 10 452,936,911 24 
Total -...-------- | $279,.587,.159 63 | $386.785.626 79 $66,605,019 37 | $599.767.767 05 | $146.830.855 81 | $452.936.911 24 | 





* Adjustments of accounts. See Annual Reports for 1911 and 1912. ** Reflects adjustment of amortization provided in prior vears. d Decrease. 








The early part of the year 1923 was characterized by an 


unusually large demand for steel products requiring ca- 
pacity operations for some months. The demand materially 
lessened during the second quarter, reaching a low point in 
the late summer, since which time there has been a gradu- 
ally increasing demand, each succeeding month since Aug- 
ust having shown an increased volume of new business for 
your Corporation. 

The depression in the shipbuilding industry continued 
throughout the year. The volume of ship repair work, how- 
ever, was in excess of that for the previous year and estab- 
lished a record for the plants of your Corporation. The 
prospects for this work for the coming year are good. In 
addition there are new prospects in the line of equipping 
present steam propelled vessels with the Bethlehem oil en- 
gine. This engine has been developed by the engineers of your 
Corporation and successfully demonstrated under severe 
service conditions in both marine and land installations. It 
is the first large unit Diesel-type, two-cycle oil engine of all 
American design. 

The outstanding problems of your Corporation during the 
year have been the co-ordination of the raw material prop- 
erties, transportation facilities and producing units acquired 
from the Lackawanna, Midvale and Cambria companies with 
the other Bethlehem properties and the realignment of ad- 
ministrative and operating organizations, together with the 
formulation and execution of commercial policies to meet 
the new conditions created. Much has been accomplished, 
but it will naturally require some time before the full bene- 
fits can be realized from the consolidation of the properties. 
The work of modernizing and rounding out the new proper- 
ties is being carried on as rapidly as conditions permit. 

One of the important developments of the year was the 
elimination of the twelve-hour workday for employees of 





your Corporation which was practically effected during the 
last half of the year. This important change of a long stand- 
ing practice, involving readjustments in the hours and wage 
rates of many employees was greatly facilitated by the 
helpful co-operation of the employees and their representa- 
tives under the Employees Representation Plan. Although 
it has increased the cost of producing steel the change will 
undoubtedly prove socially and industrially beneficial. 

Your Board of Directors takes pleasure in acknowledging 
the loyal and efficient services of the officers and employees 
of your Corporation and its Subsidiary Companies. 

By order of the Board of Directors. 


CHARLES M. SCHWAB, 
Chairman of the Board of Directors. 
EUGENE G. GRACE, President. 


CERTIFICATE OF AUDITORS. 


New York, March 7 1924. 
To the President and Directors of the Bethlehem Steel Corporation: 

We have examined the books and accounts of the Bethlehem Steel Cor- 
poration and its Subsidiary Companies for the year ended December 31 
1923, and find that the balance sheet at that date and the relative income 
account are correctly prepared therefrom. 

During the year only actual additions have been charged to property 
account, and the provision for tated obsolescence and depletion is, 
in our opinion, fair and reasonable. 

The inventories of stocks on hand, as certified by the responsible officials, 
have been valued at prices not in excess of cost or market, and the accounts 
and bills receivable are, in our opinion, good and collectible. Full pro- 
vision has been made for all ascertainable liabilities, and we have verified 
> come and securities by actual inspection or by certificates from the de- 
positaries. 

The deferred charges represent expenditures reasonably and properly 
carried forward to the operations of subsequent years. 

We certify that, in our opinion, the balance sheet is properly drawn _up 
so as to show the financial position of the combined _ Companies on De- 
cember 31 1923, and the relative income account fairly states the results 
for the fiscal year ended at that date. 


PRICE, WATERHOUSE & CO. 





THE CHRONICLE 








AMERICAN INTERNATIONAL CORPORATION 





REPORT TO THE STOCKHOLDERS AT THE ANNUAL MEETING APRIL 2 1924. 








To the Stockholders of the 
American International Corporation: 
During the year the income of the American International 
Corporation was as follows: 


Interest on Current Assets-------- 
Interest on Securities - 

Interest from Proprietary Companies 
Dividends on Stocks Owned 
Miscellaneous Income. - - - - - - 


Total 
Deduct 
Expenses - 
Interest - - - - - 
Taxes 398,016 67 


Operating Income $268,053 13 

In 1922 the operating income of the Corporation was 
$599,850 91. There was received in 1923 from interest on 
Current Assets $102,442 03 more than in 1922. Dividends 
received in 1923 from International Mercantile Marine Co. 
preferred stock were $451,800 less, and from New York Ship- 
building Corporation $38,972 less than in 1922, while there 
was received from Lockwood, Greeene & Co., Inc., $15,000 
more, Carter, Macy & Company, Inc., $33,250 more, Ulen & 
Company $23,671 96 more, and American Balsa Wood Cor- 
poration, $2,518 75 more than in 1922. Total receipts from 
dividends in 1923 were $416,331 29 less than in 1922. Mis- 
cellaneous income was $10,97633 less than in 1922. The 
operating expenses, $367,647 93, were $238,324 81 less than 
in 1922. Expenses for the last quarter were $61,470 22 as 
against $115,210 for the first quarter of the year. The in- 
terest paid, $2,637 05, was $25,612.16 less than in 1922. 

The balance sheet of the Corporation as of December 31 
1923 includes the following items: 


BILLS, NOTES AND LOANS RECEIVABLE. 

Included in this item is a secured loan amounting to $452,- 
545. There is also included a loan of $175,000 to the Pacific 
Mail Steamship Company, that company having paid $50,000 
of the amount at which this loan stood last year, namely 
$225,000. 

PROPRIETARY COMPANIES. 

The investments represented by Proprietary Companies 
are, Allied Machinery Company of America, $1,000,000, G. 
Amsinck & Company, Inc., $1,500,000. These figures repre- 
sent the balance of the original cost of these investments 
after deducting the losses which have been charged off or 
provided for through reserves. 

During the year your Corporation sold its interests in 
Carter, Macy & Company, Inc., receiving in payment there- 
for $650,000 in cash and $200,000 par value of the 7% Pre- 
ferred Stock in Carter, Macy & Company, Inc., the new cor- 
poration organized by the purchasers. These preferred 
shares are included in the Corporation’s balance sheet under 
“Stocks, Bonds and Notes—Unlisted.” During the year 
Rosin & Turpentine Export Company was satisfactorily 
liquidated, its assets having been sold. The holdings of your 
Corporation in Balsa Refrigerator Corporation have been 
written off the books as being of problematical value. These 
steps have been taken in pursuance of a policy, the object 
of which is to withdraw the Corporation from 100% owner- 
Ship of companies transacting a trading business and concen- 
trate its resources in assets of a more profitable and liquid 
character. The Proprietary Companies wholly owned by 
the American International Corporation showed for 1923 
an aggregate net operating loss of $209,608 47 against $255,- 
490 25 in 1922 and $1,695,80962 in 1921. The policy as 
described above of disposing of wholly owned trading com- 
panies will substantially reduce and ultimately eliminate 
losses of this character. 

Your Corporation’s investment in Allied Machinery Com- 
pany of America has been reduced by the repayment of 
$575,000 on account of advances and by writing off $1,500,- 
000, leaving the investment standing at $1,000,000 as against 
$3,075,000 a year ago. In view of the situation brought 
about by the large decline in French exchange that took 
place during 1923, it has been deemed wise to redtice the 
book value of your Corporation’s investment in Allied Ma- 
chinery Company of America as above stated. It was al- 
ways the practice of the Allied Machinery Company of 
America to protect itself against fluctuation in exchange 
as far as its balances were concerned by covering those bal- 
ances with forward exchange. The decline of the franc, 
however, has seriously affected the inventories of the Com- 
pany’s consignees in France, both as to salability and price, 
and it is to provide for possible ultimate losses on these in- 
ventories in the hands of consignees that the Corporation’s 
investment has been thus written down. Steps have been 
taken to accomplish the sale of the inventories in France as 
rapidly and as satisfactorily as is possible under the circum- 
stances; meanwhile operations of the Allied Machinery Com- 
pany of America throughout the world have been restricted 





largely to indent business. Its net operating loss in 1923 
was $72,590 09 against $32,811 91 in 1922. 

In the case of G. Amsinck & Company, Inc., the import 
business has been satisfactorily disposed of to Amsinck, 
Sonne & Co., involving the transfer of accounts amounting 
to $2,000,000. In pursuance of the Corporation’s policy here- 
tofore described, the export business of G. Amsinck & Com- 
pany, Inc., was markedly restricted during the last few 
months of the year and the operating expenses of the com- 
pany were still further reduced. There was a net loss from 
operations of $52,46036 against $210,407 94 in 1922. The 
investment in G. Amsinck & Company, Inc., has been writ- 
ten down during the year from $3,700,000 to $1,500,000. 

Contingent liabilities on account of Proprietary Com- 
panies have been reduced during the past two years from 
$7,028,000 to $4,574,000 at December 31 1923. (This was 
further reduced to $3,073,000 at March 12 1924.) It is ex- 
pected that the realization of receivables will fully provide 
for the liquidation of these liabilities. 


STOCKS AND SHARES—LISTED SECURITIES. 
This item is made up of the following: 


International Mercantile Marine Company 

78,800 shares Preferred Stock ($100 Par) 

105,000 shares Common Stock ($100 Par) 
New York Shipbuilding Corporation 

77,944 shares Capital Stock (No Par) 
Pacific Mail Steamship Company 

92.794 shares Capital Stock ($5 Par) 
Simms Petroleum Company 

89,744 shares Capital Stock ($10 Par) 
United States Rubber Company 

11,250 shares Common Stock ($100 Par) 


There was no change in these holdings during the year. 

These shares stand on the Corporation’s books at a total 
cost of $21,429,56041. This cost exceeded the market 
value (based on published quotations) on December 31 1923, 
by approximately $15,100,000. In the judgment of your 
Directors these investments should be held, since they are 
believed to be essentially sound and should, under more nor- 
mal conditions appreciate in value. 

There was received in dividends from International Mer- 
cantile Marine Company $118,200 as compared with $570,- 
000 in 1922 and from New York Shipbuilding Corporation 
$77,944 against $116,916. No dividends have been received 
from International Mercantile Marine Company since Feb- 
ruary 1923, when 144% was paid on the Preferred Stock. 
New York Shipbuilding Corporation paid in 1923 $1 per 
share in dividends against $1 50 in 1922. 


STOCKS, BONDS AND NOTES—UNLISTED. 


Included in this item are the following seeurities with 
the respective amounts at which they stand on the books of 
the Corporation : 


American Balsa Wood Corporation. 
5,037 4% shares Preferred Stock ($100 Par) 
1,300 shares Common Stock o Par) 
Book Value, $536,250 
Baker, Kellogg & Company, Inc. 
10,000 shares Preferred Stock ($100 Par) 
500 shares Common Stock (No Par) 
Book Value, $1,000,000 
Carter, Macy Company, Inc. 
2,000 shares Preferred Stock ($100 Par) 
Book Value, $200, 
Chinese Government Railway and Canal Advances 
$1,697,740 42 Par Value 
Book Value, $1,692,461 25 
Departamento El Valle del Cauca 
$1,058,000 Par Value 7% Bonds, due 1932 
Book Value $899,300 
Bert L. Haskins 
$15,000 Par Value 6% Mortgage 
Book Value $15,000 
International Acceptance Bank 
15,221 shares Common Stock ($100 Par) 
2,242 shares 8 1 Stock ($10 Par) 
Book Value $1,544,520 
International Products Company 
$1,166,693 43 Par Value 8% M Notes 
$119,157 61 Par Value 
16,216 shares Preferred Stock ($100 Par) 
36,408 shares Common Stock pts Par) 
Book Value, $691,657 61 
Lockwood, Greene & Company, Inc. 


5,000 shares Preferred Stock ($100 Par) 
1,000 shares Class B Common Stock (No Par) 


. shares Greel 
Company held in 2.) oie 
Book Value, $625,000 
Ulen & Company 


. shares Preferred Stock ($100 Par) 
20,416 


shares Common Stock (No =r 
(Increased from 1,250 shares erred Stock and 
17,916 shares Common Stock held a year ago) 
Book Value, $375,000 


Welin Davit & Boat Corporation 
900 shares Preferred Stock ($100 Par) 
(Acquired through reorganization American Balso 


Co., Inc.) 
Book Value, $90,000 
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Annexed to this report are a General Balance Sheet of | will deal in securities that may be taken from time to time 
American International Corporation as of December 31 1923 | in connection with development work. It is now doing a 
and a Statement of Income and Profit and Loss Account for | general trading and arbitrage business in foreign dollar and 
the year in form approved by Messrs. Haskins & Sells, the | currency bonds, having extensive connections with dealers 
Auditors of the Corporation. not only in various parts of the United States, but also in 

There has been charged to Profit & Loss the sum of $563,- | the principal cities of Europe and in Buenos Aires. 

552 39, representing a net loss on securities sold during the Due to the financial condition of the Corporation as re- 
year, being chiefly the loss on sale of the Corporation’s hold- | lated to its present corporate capitalization, all operating 
ings in Carter, Macy & Company. Inc., and the final loss in | income must be credited to Profit and Loss Account and ¢can- 
the liquidation of Rosin & Turpentine Export Company. | "et be made available for dividends until the present im- 
There are also included in the charge to Profit & Loss Ac- | bairment of the Corporation’s capital has been made good. 
count $3,700,000 representing the amount written off the | Your Directors, therefore, deem it highly desirable that 
Corporation's holdings in Allied Machinery Company of | there should be a recapitalization on a no-par basis with a 
America and G. Amsinck & Company, Inc.; $1,176,092 50, the | readjustment of asset book values to bring them into accord 
amount written off the Corporation’s holdings in Interna- | with the present conditions affecting your Corporation’s 
tional Products Company; $176,939 05, the amount written | properties, at the same time eliminating all preferential 
off its holdings in American Balsa Company, Inc.; $69,- | shares. Without taking such steps there would necessarily 
251 53, written off its investments in Balsa Refrigerator Cor- | elapse a prohibitive period for making up the deficit before 





poration; and sundry small amounts. any net earnings would be available for dividends. There 
\ ill, therefore, be presented to the stockholders at an early 
DEVELOPMENT. date a plan to accomplish such readujstment, which your 


4 ‘ , J d : Directors believe to be a necessary step towards a satisfac- 
It will be the policy of your Corporation to continue the | tory rearrangement of the affairs of the Corporation. 
realization of its non-liquid assets, and to take advantage of : 


—_ , , By order of the Board of Directors. 

opportunities for development and investment. Opportuni- M. GC. BRUSH. President 
ties of this character are offering themselves from time to : ha : ‘ 
time and as further progress is made in realizing your Cor- CERTIFICATE OF AUDIT. 


poration’s non-liquid assets the scope of its activity will in- 
crease. In 1922 your Corporation assisted in the organiza- | the general accounts of the AMERICAN INTERNATIONAL 
tion and owns a substantial interest in Ulen & Company, | CORPORATION, including verification of the current assets 
which company acquired the personnel, potential business | and securities, and 

and good will of Ulen Contracting Corporation, which has WE HEREBY CERTIFY that, in our opinion, the accom- 
for many years been successfully operating along the lines | panying General Balance Sheet and Summary of Incom: 
at present followed by Ulen & Company. This company | and Profit & Loss correctly exhibit, respectively, the finan- 
plans, finences ani constructs public works in any part of | cial condition of the Company at December 31 1923 and the 
the world. During the year your Corporation increased its | results of its operations for the year ended that date. 
holdings in this company. During 1923 your Corporation HASKINS & SBLLS. 
organized Baker, Kellogg & Cou.pany, Inc. This company New York, March 12 1924. 


We have audited for the year ended December 31 1923 











AMERICAN INTERNATIONAL CORPORATION. 
GENERAL BALANCE SHEET DECEMBER 31 1923. 

















ASSETS. 
Current Assets: 
ee oe tal tia eee hae alk eae Pains aes hein enedntere 64 a tveawewe $152: ,460 74 
SE, cea ceckné nih coithahadnsnre sadchewencesssssesdtbesesstubnsdcaiaere 1,500,000 00 
United States Government Obligations--_-_-..-.......-.-.-.----------------------- 2,014,331 00 
Fee i sp sbndecubnodbadubcacebadssdbet« 627 ,545 00 
a en shah enuaiann sein 967 ,264 26 
<i, nda sateneccennn «tense % cébasanane reekendeecegeipawans tans apne $6,631,601 00 
ee .  ncuvasbebocdacddeweuseserccvncuddbeusncusosesuubeeen 2,500,000 00 
US TIRE SL PE TE EE CET SS Tey. 21,429,560 41 
an aa chut ob wadiailndies waemabiadiebeeehesnuces aon 7,669,188 86 
ee SH OE ROMNEY OO POP acco nenccneccnecccsen<ntnbscgesegheukstbdeusssehvcncnauees 100,000 00 
I, A ee ae 16,870 08 
en mh elnnd eeedowcdwanoeeamdtidddebanemans aac boar 1,018,617 10 
ee ee ck nn pean vadedbades Ld tedbds. ch dubia bones 12,375,730 80 
WN. « Snenndn cin snipe dipnbiaieibannnaimaebesadalbaevuUliel doodles cbeccteuees sean $51,741,568 25 
LIABILITIES 
Current Liabilities: 
I a ee A , oS htdlln BOs REG Sh sake $28 ,698 77 
eee Seer ose Sal cuccuwas aced-tasetlntiada $28,698 77 
NN et at besedilo wibnte dbebiete den seek dea bhe 1,137,869 48 
nit SE ena al i AE all SSG Eg ON al LL RS FEI CE Sey ek te pe 575,000 00 
Capital Stock: 
he NN i yk Ryd ye Se ee mE cy On aN Stl a ial 1,000,000 00 
hk Sam Pe ie eh es ane hones s cakeneTaase 49 ,000 ,000 00 
SEE dike inale seus whe satan eck ots on Lk oe dt eihaweciatel Eo dtl oat ce ee ee ee oS et ene are $51,741,568 25 





* The aggregate cost of Listed Securities—$%21,429,560 41—on December 31 1923 exceeded the market value (based on published quotations) 
by approximately $15,100,000. 

** No allowance has been made in this item for the excess of cost of Listed Securities over market value. 

Note.—There were Contingent Liabilities aggregating $4,574,000 on account of Liabilities of Proprietary Companies. 


AMERICAN INTERNATIONAL CORPORATION. 
SUMMARY OF INCOME AND PROFIT AND LOSS FOR THE YEAR ENDED DECEMBER 31 1923. 











Earnings: 

eh me ineees Deel No. . a dbeds denna sone > takin dese dil el ean dee $215,661 73 
IS EET EE Oe re oi albhwe d jdaine wakes hOcullscBesees abicaudiens 80,788 63 
rs rs ener CN on <5 cc cam avisduve sdenwessbtn bebe eerste odeeksd seedsiveces 21,897 41 
SU Se JG ok ie 4 eRe bien cad Va AEM ENGIE GS HS esu> 295,584 71 
Miscellaneous Income_________--------- biehbado he daikimitedi stern Di teehee Boke 52,137 32 

ee re ed Pi os eee nh eecsdwlen used bose oreetenees ea ie ees $666 ,069 80 

Deduct: 

eennees £ b..3 254s cont nase Lb ew's de ees ~he- «set GIninneent aan $367 ,647 93 

ED daar, brs, .ti4 seed S Wb deal ob sdes cds bedecse ce estate u% s dtaeeehaubdde’ 2,637 05 , 

ee Ys irk tt et ale Paes da pele a uecvéeblns ardent ete ens eens 27,731 69 398,016 67 
Onevation Tre00dde.... =. .o2 <2 25 ose i nc ee cece nso techs on asestnbesecsencsesscseses $268 ,053 13 
Reatiets ot Bosimning of Wear. «os iso cin non non non nnn os ce ccncunwicbadeess os ccstsiessnsooshsesdonss 6,953 ,483 56 
Gross yin BF peta iene ieebacbrense y+ ~re~osevh ante «neMen Dn nnee tr keer hire act Saat ae sae $6,685,430 43 
Profit and Loss Charges: 

Se oe ot enseuecsassepneeesnsouedgeeenees $563 ,552 39 

Provision for losses, Proprietary Companies-----.-..----------------------------- 3,700,000 00 


OE BINOG) co on nos nckbbedsenccddbbasetibsetadastactsasulsbshtueseat 1 426,747 98 5,690,300 37 


Deficit at End of Year $12,375,730 80 
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GENERAL. 


The year 1923 was one of solid achievement. 

Consolidated net earnings, after Federal taxes and all 
charges except reserves for depreciation and depletion, 
amounted to $4,785,824 11, or $1190 per share on the 
402,081 shares of stock outstanding. 

There was reserved for depreciation and depletion $1,399,- 
570 39, or $3 48 per share. 

Net earnings after reserves for depreciation and depletion 
were $3,386,253 72, or $8 42 per share. 

After payment of $1,601,170 in dividends, and allocation 
of $7,601 79 to minority interest in subsidiary corporations, 
the net credit to surplus was $1,777,481 93. 

In the matter of reserves for depreciation and depletion, 
the company continued the conservative policy pursued in 
former years. ‘Total reserves for depreciation and depletion 
amounted on December 31 1923 to $5,702,226 68, or ap- 
proximately thirty-five per cent of the property account. 
Reserves against gas Jands, leases and wells amounted to 
forty-one per cent of the total cost of acquisition and de- 
velopment. 

As explained in detail elsewhere in this report, $4,906,- 
851 21 was invested during the year in new facilities neces- 
sary for the expansion of the business. 

Because of these substantial expenditures, the directors 
did not deem prudent the payment of any extra dividend, 
although the earnings might otherwise have warranted con- 
sideration of the subject. 

Current assets on Dec. 31 1923 amounted to 33,189,- 
140 76 and total liabilities to $924,536 06, of which $480,000 
consisted of estimated Federal income tax payable during 
1924. Despite the large investment of earnings in additional 
plant facilities, net current assets were $611,711 80 greater 
than on Dee. 31 1922. 

No new construction is now in progress and no important 
expenditures for this purpose are contemplated during the 
present year. The operating costs of the company are very 
moderate. Working capital is therefore adequate for present 
requirements. It will, however, tend to increase in conse- 
quence of the enhanced output and the cessation of con- 
struction expenditures. 


PRODUCTION. 


The following table graphically shows the increase in pro- 
duction resulting from the company’s program of expansion: 


Lamp Black 
Carbon and Other Natural Gas 
Black. Pigments. Gasoline Natural Gas Sales 
Year— (Pounds), (Pounds). (Gallons). (Cubic Feet). (Cubic Feet). 


1921__27,883,413 3,766,402 16,574,938,000 1,376,853 ,000 


1922__31,512,619 4,462,141 4°730;504 20,358.011,000 2,175,315,000 
1923. 62,490,513 7,018,928 12,405,571 36,880,248,000 3,298,386,000 

These figures show increases in volume of production in 
1923, as compared with the previous year, as follows: 

Carbon black, ninety-eight per cent; other blacks, fifty- 
seven per cent; gasoline, one hundred and sixty-two per cent, 
and natural gas, eighty per cent. tenes | gas sales in- 
creased fifty-one per cent. 

These increases in producticn were accompanied by a very 
gratifying decrease in unit cost of several of the principal 
products. 

CAPITAL EXPENDITURES. 


In 1923 the following capital investments were made in 
enlarging facilities for productior: 


Real estate, plants, machinery and pipe lines__________- .- - $3,934 
Development of gas lands_ 2 


Tank cars, workmen’s dwellings and miscellaneous equipment 460.119 2% 
SEE EE eee eee ee ------.-$4,906,851 21 


Of this sum about one-half was financed through issue of 
stock, and one-half from current operations. 


NEW PLANTS COMPLETED IN 1923. 

The following is a concise description of the most impor- 
tant new factory construction completed during 1923. 

1. Carbon black factory at Fowler, La., consisting of two 
hundred and forty burner buildings, eight bolting buildings, 
eight engine houses, fifteen warehouses, and other buildings 
and equipment. 

2. Carbon black factory at Swartz, La., consisting of one 
hundred and eighty burner buildings, six boiting buildings, 
six engine houses, and other buildiogs and equipment. 

3. Factory for manufacture of special] blacks at Fairbanks, 
La., consisting of sixty burner buildings, two bolting build- 
ings, two engine houses and other equipment. 

4. Combination absorption and compression gasoline re- 
covery plant at Fowler, La., with capacity to treat sixty 
million cubic feet of natural gas per day. It is believed to 
be one cf the largest natural gas gascline recovery plants in 
the United States. 

5. Combination absorption and compression zasoline re- 
covery plant at Swartz, La., with capacity to treat forty 
million cubic feet of natural gas per day. 

All gascline plant buildings are of steel, iron and concrete, 
Truseon standard construction being largely employed. 


.174 96 
512,556 96 
119 29 
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COLTEXO CORPORATION. 


The company owns fifty-one per cent of the stock of the 
Coltexo Corporation (formerly the Parks Producing Com- 
pany). The Coltexo Corporation erected during the year 
the following factories: 

Carbon black factory at Parks, Texas, consisting of ninety 
standard burner buildings, three bolting buildings, three 
engine houses, warehouses, machine shop and other equip- 
ment. 

Carbon bljack factory at Hammock, La., comprising 
ninety standard burner buildings, three bolting buildings, 
three engine houses, warehouses, machine shop, workmen’s 
dwellings, &e. 

Gasoline extraction plant at Hammock, La., designed to 
treat twenty million cubie feet of gas per day, with tankage 
for 109,000 galJlons of gasoline and 11,000 gallons of oil. 

The plants of the Coltexo Corporation are in all respects 
similar in design and consttuction to those already described, 
and were built under the company’s supervision. 

All natural gas used by the Coltexo Corporation is sup- 
plied by The Texas Company from its ample holdings. 


ALEXANDRIA PIPE LINE. 

A twelve-inch natural gas pipe line, approximately one 
hundred miles long, extending from the Monroe field to the 
City of Alexandria, Louisiana, was laid during the year. 
Delivery of gas to Alexandria commenced on November 
nineteenth. 

The Southern Gas Line, Inc., a subsidiary company, has 
the contract to supply gas to the City of Alexandria for ten 
years at a seale rate commencing at forty-five cents per 
thousand ecubie feet. The contract is made direct with the 
City of Alexandria, which owns its street mains and dis- 
tributing system, and attends to all retail distribution to 
consumers. The City guarantees a minimum gross revenue 
commencing March 1 1924 at the average rate of one thou- 
sand dollars per day over the term of the contract. 

Alexandria is the third largest city in Louisiana. In 
the adjoining town of Pineville, through which the line 
passes, are located the Louisiana College, the State Colony 
and Training School and the State Hospital for the Insane, 
all of which should be substantial consumers of fuel. Some 
additional revenue will also be developed from sale of gas 
to other communities and industries along the route. 

It is the intention to confine the business of the line, so 
far as possible, to a wholesale basis, avoiding retail sales 
of gas to domestic consumers. 


OTHER PLANT FACILITIES. 


Among other additions made during the year to the assets 
of subsidiary corporations were the following: 

Kighty-seven tank cars were purchased, making a total 
of one hundred and thirty-one now in service. These are 
of standard insulated type, with a capacity of eight thousand 
gallons each. 

A nine-acre tract of land was purchased in Philadelphia, 
Pa., adjoining the present factory site of The L. Martin 
Company, to provide room for future expansion. 

A forty-four building carbon black factory was removed 
from West Virginia and rebuilt as an addition to the plant 
at Spyker, Louisiana. 


OPERATING PLANTS. 


On December 31 1923 the following factories were in 
operation: 


State 


Carbon Black 
Louisiana 6 


Gaseline Lamp Black 


1 = 


Other Blacks 


West Virginia_-___ 
Wyoming ___..-_- 
Oklahoma _-_-_---_~- 
Pennsylvania - - _ - 
NEE ssn cece s 


: | — 14 9 1 2 


In addition, the lamp black factory owned by The L. 
Martin Company at Greenwich, England, was in operation. 
This factory is leased to United Lamp Black Works, Ltd. 
Fifty per cent of the stock of United Lamp Black Works, 
Ltd., is owned by the company and the other fifty per cent 
by the General Electric Company of Great Britain. 

During the year the operation of two small carbon black 
factories, located respectively at Birch Run and Dartmont, 
West Virginia, was discontinued, as the gas could otherwise 
be more advantageously disposed of. These plants were 
unimportant factors in production, their combined output 
being less than one per cent of the total. 


1 


—) eT 
' 
1 Wr 


WELLS. 
The following is the well record for the year 1923: 
Producing Producing Producing 
gas or oil wells wells Wells gas or oil wells 
December 31 drilled abandoned December 31 

State 1922 1923 1923 192: 
West Virginia _____--- 155 3 148 
SS RES 41 30 0 71 
PEE ci ccmasncee 3 0 3 

WE Seeckadesiose 196 36 10 222 
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GAS ACREAGE. 


RR following is a tabulation of acreage as of December 31 


Proven Acreage Unproven Acreage 





_State— Owned Leased Owned Leased 
West Virginia__...______ :5) ae 13,998 0 5,540 
Louisiana 24.629 8.386 2,520 130 
Kentucky : 0 185 60 14,854 
_, .. sSSeeeaeegonrrs>: 160 0 ON 479 
| ama a Ae 0 0 0 29,401 

CR ee ee ee ee 25.339 22.569 2,678 50,404 


The Monroe gas field, in which the company through 
subsidiaries owns or leases 35,665 acres, continued its un- 
paralleled record of productivity, and justified the opinion 
heretofore expressed by engineers of the United States Bu- 
reau of Mines that it has “probably the largest potential 
capacity of any discovered gas field.’’ 

According to the report of the Supervisor of Minerals of the 
Louisiana Department of Conservation, there were on 
December 31 1923 a total of two hundred and forty-four 
producing gas wells in the field, with an aggregate open flow 
capacity of 2,982,383,000 cubic feet per day. Of one hun- 
dred and twenty-four wells drilled by various producers in 
the field in 1923, only three proved dry. 


PROSPECTS FOR 1924. 

A larger output of all products is anticipated in 1924. 

Gasoline production, for example, is now running at a 
rate exceeding eighteen million gallons per annum, or about 
50% above the 1923 figure. 

A substantial increase in revenue from natural gas sales is 
certain, not only as a result of the construction of the Alex- 
andria pipe line, which was completed too late to have any 





bye ny effect on 1923 earnings, but also in consequence 
of a contract recently made for the sale to the Hope Natural 
Gas Company of gas produced from our acreage in Dod- 
dridge County, West Vir inia, on very satisfactory terms. 

Gasoline prices, which suffered such a severe decline in 
the latter part of 1923, are recovering and further improve- 
ment is expected. 

While 1924 prices for ordinary grades of carbon black will 
be below those prevailing in the first six or eight months of 
1923, this will in some degree be offset by enhanced volume 
of sales and lower unit costs, as well as by the development of 
the output of high-grade blacks, which command a more 
favorable price. 

An active business in other black pigments is also expected. 

The properties controlled by the company are adequately 
maintained. Its manufacturing organization is experienced. 
Since its processes are largely automatic, its operations are 
not burdened with excessive labor costs. It has no funded 
debt, no preferred stock, and no fixed charges except interest 
on one small purchase money mortgage and a few thousand 
dollars of lease rentals. Its supply of natural gas is ample. 
Its manufactured products are thoroughly standardized and 
economically produced. The market for them extends to 
the rubber, paint, varnish, printing ink, paper, linoleum, en- 
graving and other important industries, and during the past 
few years has greatly increased. Its natural gas sales are 
steadily expanding. These conditions are fundamentally 
sound, and warrant the belief that the company will continue 
to enjoy its due share of business prosperity. 

Respectfully yours, 
F. F. CURTZE, President. 

March 15, 1924. 








COLUMBIAN CARBON COMPANY & SUBSIDIARIES. 





CONSOLIDATED BALANCE SHEET. 








ASSETS. 


At December Al eater 























Current— 19 31 1923 
iis lcd titles dich eacetuokabs oe $1,135,878 96 $840 452 25 
Accounts Receivable..................-.- 730,854 26 549,250 53 
ne oe cadmes a 263,752 99 187 ,927 62 
Investments (at cost)— 

- 8. Government Bonds and Treasury 
Notes..... Tel Oe, A ei ile Ny ES paiaegl 64,420 00 364 385 54 
Bonds of Foreign Governments.- - - - - - - - 33,835 25 26,204 25 
Other Marketable Securities -- ~~~ ----- ,802 50 14,212 50 
Total Investments................--- $116,057 75 $404,802 29 

Inventory—Finished Products, Materials 
and Supplies (lower of cost or market)__ $450,28510 $1,206,708 07 

ma Somnk CD cacuseacseseee $2,696,829 06 $3,189,140 76 

0} y— 
Plant, Pipe Lines, Equipment, Real 
E , Leases, Wells and Mineral 
Rights (per Schedule ‘‘B’’)____------- 11,260,851 93 16,086,083 69 
Stocks of Other Companies— 
United Lamp Black Works, Ltd-_-------- 127,320 37 105,970 79 
Monroe Gas Company.---------------- 98 400 00 98 ,400 00 
s Louisiana & Missouri RR. Co-- 70,000 00 70,000 00 
a, ccawaninde 197 ,600 00 ;000 00 
Total Stocks of Other Companies - - - --- $492,720 37 $466 ,370 79 
Other Assets— 
Deferred Notes and Accounts Receivable. $50,721 15 $236,999 01 
DD BS SEK 6 oe KoWuawes cceeeeesvcescen 163,590 89 80,132 37 
el SE MR an wa oro ncececuhocy $214,312 04 $317,131 38 
Copyrights, Trade Marks, Good-will, &c_.. $504,508 19 $530 432 19 
Deferred Charges ------- Warr Bia huee: 70,635 93 116,929 47 





$15,239,857 52 $20,706,088 28 

















LIABILITIES. 
Current— 
EE PRS et a $6,000 00 
Accounts Payable. .............-- J 711,136 16 394,536 06 
Estimated Federal Taxes_ - --- --- a 250,000 00 480,000 00 
Total Current Liabilities_....._.._-_-_- $967,136 16 $874,536 06 
Mortgages— 
Purchase Money Mortgage on 2,700 acres 
of land— 
EE vontkhaibouVabewcbs chained $25,000 06 
SR si O Sak: okie patie bh nel cies wig 25,000 00 25,000 00 
I Ae Ae Ae ti dati eee igs aie 25,000 00 25,000 00 
Mortgage on Tacony Dwelling. _______-- ,800 00 
TRI. ov accnuceseosscesce $76,800 00 $50 ,000 00 
Minority Stockholders’ Interests in Sub- 
sidiary Companies_-_-_.......---.- Ss deiket $59,468 00 $465,105 32 
Reserve for Depreciation and Depletion (per 
ee. Se nc nemenee 4,495,268 40 5,702,226 68 
p RS ee 10,731 20 
— and Surplus (per Schedule ‘‘A’’)— 
31,846 shares of no par value --_-_-_--_-_-- 9,641,184 96 


402,131 shares of no par value (less 50 
shares in Treasury) ----.------------- 
Contingent Liabilities— 
Notes Receivable discounted $286,598 85 
since paid by maker at maturity. 
British Excess Profits Duty £6,840-8-0 
against which there is a contra claim. 


13 603 489 02 





$15,239,857 52 $20,706,088 28 











Having audited the accounts of the Columbian Carbon Company and Subsidiaries for the year 1923, We Hereby Certify that, in our opinion, the 
foregoing Balance Sheet is a full and fair statement of the Assets and Liabilities at December 31, 1923. 


February 27, 1924. 


LESLIE BANKS & CO., Auditors. 


















































COLUMBIAN CARBON COMPANY & SUBSIDIARIES. | COLUMBIAN CARBON COMPANY & SUBSIDIARIES. 
CONSOLIDATED PROFIT AND LOSS ACCOUNT. PROPERTY AND RESERVES. 
rom Year 1922. Year 1923. Penk dnl 
Sale Sieh) a a se ny aa CE.SESLES 5S GS.500.0EF 06 Balance Net Additions Balance Depletion & 
Cost of Sales: . _ Jan. 11923. or Deductions. Dec. 31 1923. Obsolescence. 
Ge Sion ate chao ARIS RTS | ee ge cn ast 
enn ee Enno ~smnnibrienens a sn xt Plants, & equipm't. 5,561,371 60 2,227,502 15 7,788,873 75 3,105,896 68 
‘ wee ewe ee ee ee ee ee eee 3, Ue > O59 -« yather a 
apoio St ee acer | een cane oan © 951,632 73 1,585,826 92 2,537,459 65 455,471 05 
Gross Profit on Sales.........------------- $3.170.014 17 $4,961,415 06 | Dwellings _______- 332'730 36 140.525 06 473.255 42 145.313 99 
Deduct— Land (Surface 
Selling, Administrative and General Expense... 796,268 41 1,065,079 11 | ,-, Values Only). 297,450 38 114,023 88 eee Webb pass atts 
Set ets on Gites... ........--....-...-. $2.373.745 76 $3,896.335 Equipment ..___- 153,876 60 213,85313  367.72973 28,914 38 
a $2,373,745 76 $3,896,335 95 | poiiing Equipment  10,76896 10;768 96 10,768 96 
One Byeeme: aa ------ of) STG 44 OT shige 78 —_14°047 71 
sntals, Interest, Dividends, Discounts, Material ......... "52! 93'604 ! 301129 7 ‘04 
aibintinns "Ropauien Tank Car Mile. Miscellaneous_ -____ 368,201 60 12,136 60 380,338 20 209,166 07 
age, &c...._- gata: lain cas a 104,796 08 201,785 49 | Reserve for Amort- he 
Bo Me Ek Ee ae 156 ,666 67 
Deduct— meena Ye Se aaaae 7,964,233 95 4,394,294 25 12,358,528 20 4,155,447 24 
Other Charges: 
Property, Sold or Abandoned------.------ 324,795 38 205 394 84 
ENS...) Sk Saves cus-coseees 26:105 06 © 26:47288| oi&ces Territory. 
| se Oh ne CR tee 50,900 44 $231,867 72 Leases res Ae 
ice Tin7 gat a Bonoo.a5a 7a | MARRS 1388: GHA A ab RO H Gan N 
N tions for Year.......-- 2,127,641 40 $3,866,253 72 | Wells (Oil & Gas). 1,420.6: 512.55 933,207 75 651,340 75 
See _ . . » Gas Contracts. -;. ‘105,427 43 *15,000 00 90°427 43 701255 34 
E i r Year nera ts in 
piel $250.000 09 $480,000 00 |" Fee. 1,027,942 26 *49,35193  978,59033 388,334 28 
Dividend id during Year--.--__..------- 119, 601, 4 c 
Profit appl cable to Minority Interests..... -.-.--.---- 7,601 79 3,296,617 98 430,937 51 3,727,555 49 1,546,779 44 
Net Profit_..__.- 369, 088, Total Bal- 
Tonal Hretaetenn Seyee Seas Peet $1,369,973 50 $2,088,771 79 | Tovah Greet) 11,260,851 93 4,825,231 76 16,086,083 69 5,702,226 68 
Balance of Net Profit Credited to Surplus a we 
eee. 757,667 90 $1,777,481 93 





* Deduction. 
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COMMERCIAL CREDIT 


COMPANY, BALTIMORE 


COMMERCIAL BANKERS 





TWELFTH ANNI 


"AL REPORT OF THE CHAIRMAN TO THE STOCKHOLDERS FOR THE YEAR 1923 








Office of the Chairman of the Board. 
To the Stockholders of Commercial Credit Company: 

In submitting herewith the Twelfth Annual Report cover- 
ing the Consolidated Operations of your Company and its 
Affiliations for 1923, 1 am pleased to state that the volume 
last year was unusually good and the results were very sat- 
isfactory indeed. 

REPORT OF OPERATIONS. 

This report shows the consolidated result of operations of 
your Company, including its Branch at San Francisco; and 
its Affiliations, Commercial Credit Corporation, New York, 
with its Subsidiary at Montreal; Commercial Acceptance 
Trust, Chicago; and Commercial Credit Company, Inc., New 
Orleans. As your Company owns all of the Common shares 
of the Affiliated Companies, all of their respective earnings 
above interest and dividends on Preferred Stock accrue to 
the benefit of the Stockholders of your Company. 


FINANCIAL CONDITION. 


This report further shows the Financial Statement at 
December 31 1923 of your Company and of each Affiliated 
Company, after all bad or doubtful items have been charged 
off. The assets of each Company are in first-class shape as 
shown by the Analysis of Receivables appearing below the 
Financial Statement of each Company. Although your Com- 
pany and each Company is financed and managed quite sep- 
arately, a Consolidated Financial Statement is shown 
herein so that you may see at a glance the extent of the Con- 
solidated Operations. 


GROWTH OF TWELVE YEARS. 


Your Company began business June 15 1912 with a Cash 
Capital of $300,000, which through various increases and 
earnings (Affiliations included) has grown to a Consoli- 
dated Net Cash Capital, Surplus and Undivided Profits of 
$17,514,364 29, with aggregate Resources of $64,208,624 31 
on December 31 1923. The number of employees has like- 
wise grown from 5 to 1,057 and the combined volume of busi- 
ness for 1923 was $170,384,600 32. 





NEW YORK COMPANY. 

The New York Company was purchased by your Company 
Oct. 22 1922, and for a few months earnings there were ab- 
sorbed in setting up proper “unearned” charges which pre- 
viously had been credited in advance, The New York Com- 
pany and its Subsidiary at Montreal have shown splendid 
progress, their organizations are in first-class shape, and 
their combined Net Earnings from Operations for 1923 were 
$413,853 11. 

SURPLUS EXPLAINED. 

It is well to explain that the reduction of $150,504 86 in 
the Surplus and Undivided Profits in the Consolidated 
Financial Statement between November 30 1923 and Decem- 
ber 31 1923 is due to payment of Common Stock Dividend 
for three months ended December 31 1923; annual bonus to 
employees paid during December; the cost of additional 
financing, and usual sundry end of the year adjustments. 


LOSS RISK ON MOTOR RETAIL. 


You may be interested in knowing that in 1923 your Com- 
pany and its Affiliations financed the sale at retail, upon 
time, of 179,226 Motor Vehicles, involving an average obliga- 
tion of only $445 05 per car at time of purchase. On Decem- 
ber 31 1923, after considering collections, the average 
amount owing by each buyer was less than $250, secured by 
a lien upon the car covered by Fire and Theft Insurance. 
These figures show the very wide distribution of the risk, 
and with buyers but few of whom are in any way connected 
with the Automobile industry. 


WORDS OF APPRECIATION, 

Practically every Employee of your Company and its 
Affiliations is now a Common Stockholder of the Baltimore 
Company. I desire to express my sincere appreciation to the 
Employees, Officers, Members of the Executive Commit- 
tees, and Board of each Company, for their active interest in 
the business during the past year and to solicit a continua- 
tion thereof. 

Respectfully submitted, 


A. E. DUNCAN, Chairman of the Board. 








ANNUAL SUMMARY OF CONSOLIDATED OPERATIONS AND EARNINGS APPLICABLE TO THE CAPITAL 
STOCK OF COMMERCIAL CREDIT COMPANY. 





Gross Receivables Purchased - I ES OE 
Average Cash Employed 
Net Earnings for tusecest Cc harges., Prior to Federal Taxes 
Interest‘and anaes Charg 


1923. | 








| 
1922. _ 1921. | 1920. 
eee tes 564.000 33 sii}. 826,475 44) $79,347,241 16} $87 ,291 823 86 
owen 571 54 8,120,842 52! 16,886,287 23 17 588,032 57 
dinwk 8 668.539 38 73'513, 108 60) 1,331,124 96) 1,421 963 38 
a 1,203,213 46 766 138 33} 556,744 53) 105 
ene 2,301,519 64| 1,581,116 oy 6 683 ,809 83 


54,001 67) 








LIMITATION OF LIABILITIES. 

The Company covenants (a) That it will limit its aggre- 
gate liability upon loans of all kinds, rediscounts, accounts 
payable, letters of credit and acceptances to a marimum of 
five (5) times its then Cash Capital, Surplus and Undivided 
Profits after deducting therefrom the total amount of its 
investments in other corporations, associations or trusts 
which are being operated and financed separately and upon 
the obligations of which the Company assumes no liability, 
it being understood that the contingent reserve or margin 
held by the Company against customers from whom receiy- 
ables have been acquired shall not be included in the liabili- 
ties as herein provided; and (b) that such condition shall 





be substantiated every six (6) months by financial state- 

ment of the Company filed with each of the Trustees and 

duly certified to by well known and reputable accountants. 
DIVIDENDS. 

The Company has been successfully operated by the pres- 
ent management since its inception June 15 1912 and has 
never failed to earn and regularly pay its full dividends on 
outstanding Preferred and Preferred Class “B” Stocks, and, 
since July 1 1913 it has paid from 6% to 16% annual cash 
dividends on its outstanding Common Stock, and will pay 


$150 a share per annum on its No Par Value Common Stock 


from January 1 1924. In addition, the Company has paid 
several substantial Common Stock dividends. 








CONSOLIDATED ANALYSIS OF BUSINESS OF COMMERCIAL CREDIT COMPANY AND ITS AFFILIATIONS FOR YEAR ENDED 
DECEMBER 31 1923. 





The very liquid character of assets readily provides for payment of all notes. 





1923 Gross 


| | 
| 


_Cellateral Trust and Other Notes. 
Monthly Collections — 























Gross Average Daily , Plus Average Daily | Monthly Average Total 
Purchases Collections. Cash Balance. Cash Balance. Maturities. Outstanding. 

January----------} $11,703,744 80 | $11,448,810 74 $7,759,755 29 $19,208,566 03 | $8 ,669 000 00 $37 .325.570 50 
February- -} 11,695,373 90 | 9,705,708 43 | 7,705,878 27 17,411,586 70 8,127 400 00 37,199,492 * 

March - - - | 16,321,922 27 | 12,964,626 95 8/208: 857 40 21.173.484 35 | 7,972,000 00 39.647 O87 73 
BSE . .-4>- 19,959,118 68 14,536,924 11 | 8.197.777 47 22,734,701 58 | 8,384,500 00 43,931,938 34 
May-.--.--- | 20,240,548 15 16,975,652 96 | 8:829'782 41 | 25,805,435 37 | 8,865,900 00 47 .973, 486 36 
June. | 18,299,875 92 16,496,284 08 | 8,612,271 34 25,108,555 42 | 9,466,500 00 49,822 oe | 

.-. + |} 16,226,650 62 14,892,530 50 | 8,538,144 70 23,430,675 20 | 11,035,894 00 51,744,2 

August... - ---- 13,810,745 27 14,393,388 68 | 9,495,333 24 23,888,721 92 | 11,720,700 00 52,514 "B40 62 
September- .- - - - - -| 11,147,393 05 13,795,678 78 | 10,222,946 58 24,018,625 36 11,093,500 00 51,194,099 68 
October......-...| 11,904,706 86 15,379,884 09 10,314,129 09 25,694,013 18 12,265,965 00 48,634,580 03 
November. __-_- | 9,561 90465 | 13,260,364 90 | 10,158,831 24 23.419,196 14 13,261,245 00 45,897 559 96 
SOUT caneus sn | 9,512,61615 | 12,898,118 10 | 10,109,852 00 23 ,007 ,970 10 15,230,500 00 42:767 .641 38 
$170, 384,600 32 | $166,747 ,972 32 | *$9,020,413 31 *$22 943 648 29 | *$10,526,844 57 *$45 769,331 26 





*Average for the year. 








Average Consolidated Daily Cash Balance of Commercial 
Credit Company and its Affiliations was nearly equal to the 
average monthly maturities of all Notes outstanding, and 
was almost sufficient for said Companies to have given their 
check any day for the average of all Notes due in any month. 


Average Consolidated Daily Cash Balance plus collections 
of Commercial Credit Company and its Affiliations for less 
than three months was sufficient for said Companies to have 
paid off all Notes outstanding, regardless of maturities 
thereof. 
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CONSOLIDATED FINANCIAL STATEMENTJAS OF} DECEMBER 311923. 


COMMERCIAL CREDIT COMPANY 
Baltimore San Francisco 


COMMERCIAL ACCEPTANCE TRUST, Chicago 


COMMERCIAL CREDIT CORPORATION 
New York Montreal 


COMMERCIAL CREDIT COMPANY, Inc., New Orleans 


(After giving effect to refinancing as exrpiained{in the certification below) 








ASSETS. 
Sy Ue TN FN I iin i cniinsdccmecnccencuses $15,970,825 95 
Open Accounts, Notes and Acceptances_-______..-.------- 7 306,664 32 
Installment Lien Obligations._......_..__._...___.._...-_-_- 1,614,290 35 
Motor Lien Retail Time Sales Notes___.__._.._._..__-_--- 36,157 ,653 49 
Motor Lien Storage Notes and Acceptances__________.___- 1,564,883 48 
Sundry Accounts and Notes Receivable. _________________ 714,460 98 
Repossessed Cars: 
Companies’ Possession, Appraised Value____- $200 484 77 
Dealers’ Possession and Liability _________- - 154.408 05 
—_—-— 354 892 82 
Investments of Commercial Credit Corporation, New York: 
Bank Certificates of Deposit and New York State Bond_-_ 86,000 00 
Deferred Charges: Interest Prepaid___________...__.___-- 438 948 92 
Furniture and Fixtures (Cost $425,142 54)___.__________- 400 








$64,208,624 31 











LIABILITIES. 
Collateral Trust Notes Payable. --.-....-.-.------ bobuatinte $30,764,000 00 
Se SO ied ris esi em en Bi 1,910,800 00 
See Pee, CI ene ioe dieehenowe a 8,860,000 00 
ee SD Ps one kw cc hcdcccsnts docubhilu sve 488 985 77 
pe te GD RR a ee eS ot 320,411 86 


Contingent Reserve (Due Customers only when Open Ac- 
counts, Notes, Acceptances and Instalment Lien Obli- 


gations are paid to Company) 2,323,694 72 


Deferred Interest and Charges_-_-_.-_.------.--- i dep cnee 2,026 367 67 
Capital’ Stock: 

RSS. eS EPA i a aS $6 ,000 000 00 
Preferred, Class *‘B’’ (Baltimore Company). 4,000,000 00 
Common, No Par Value (Baltimore Co.)___ 4,000,000 00 

—_ 14,000 ,000 00 

Guephas and Undivided Pues «onic cedcecsctisroanscueeté 3,514,364 29 

$64,208 624 31 








(Note.—Remaining Contingent Liability £126,446—$545,851 57 on Discount of London Company, which Company has been sold.) 








Baltimore, January 26 1924. 


We Certify, That we have examined the books and records of Commercial Credit Company, Baltimore, Maryland, and San Francisco; Commercia 
Credit Corporation, New York, and its Subsidiary at Montreal; Commercial Acceptance Trust, Chicago; and Commercial Credit Company, Inc- 
New Orleans, for the year ended December 31 1923; that there was on deposit with Trustees: Cash and certificates of deposit $759,296 17, and Open 
Accounts, Notes and Acceptances $37,272,286 54 to secure the payment of $32.674,800 Notes Payable outstanding; that the foregoing Consolidated 
Balance Sheet is in accordance with the books and records of these companies, and, in our opinion, is a true exhibit of their Consolidated Financial 
Condition at December 31 1923, after giving effect to the exchange of no par value Common Stock for par value Common Stock outstanding, and 
the sale of 40,000 shares Preferred. 40,000 shares Preferred, Class “B,”’ and 48,000 shares no par value Common Stock of Commercial Credit Com- 
pany, Baltimore, as ratified by stockholders January 3 1924; and the sale of $705,000 par value Preferred Stock of Commercial Credit Company 
Inc., New Orleans, held by Commercial Credit Company, Baltimore. at December 31 1923, and after the payment of 33 1-3% Oommon Stock divi- 
dend January 21 1924, and the sale of $250,000 Preferred Stock January 15 1924 by Commercial Credit Company, Inc., New Orleans. 


F. W. LAFRENTZ & CO., Public Accountants, 
(Formerly The American Audit Company). 





Analysis of the above Receivables as of December 31 1923: 


Of the $7,306,664 32 Open Accounts, Notes and Acceptances, only $155,986 59 were over 60 days past due. 

Of $1,614,290 35 Instalment Lien Obligations, only $34,179 99 were over 60 days past due. 

Of $36,157,653 49 Motor Lien Retail Time Sales Notes, only $385,494 45 according to ORIGINAL terms of sale were over 60 days past due. 
Of $1,564,883 48 Motor Lien Storage Notes and Acceptances, which includes some renewals and extensions, only $46,684 12 were over 60 days 


past due. 


Unused credit lines on December 31 1923 with depository banks in the United States $18,331,000 00 and in Canada $2,769,200 00 for Canadian 


business. 








Western New York Utilities, Inc.—Acquisitions.— 


The company has apptes to the New York P. 8. Commission for authority 
to issue $30,000 Pref. stock and to use the proceeds to purchase capital 
stock of the Middleport Gas & Electric Co. and the Newfane Electric 
Co.—V. 117, p. 1899. 


Yale & Towne Mfg. Co.— Annual Report.— 











Calendar Years— 1923. 1922. 192i. 1920. 
Net earnings________ _-x$3,052,240 $2,504,283 $1,216,405 $3,444,115 
Interest received_______ 289 ,063 289 ,276 248,913 193 ,663 

Total net earnings____ $3,341,303 $2,793,559 $1,465,318 $3,637,778 
Reserve for taxes___ . _ _ - 450,680 386 895 x 1,313,308 
Dividends (cash) ___(20%)2.000,000 y1,150,000 (20)999,753(27 4%)1124290 

Balance, surplus_.___. $890,623 $1,256,664 $299,285 %1,200,180 
Previous surplus__.._... 8,035,148 11,970,956 11,626,796 10,032,154 
I i pa ei Dr.192,472 Cr.44,875 Cr.233,461 
Stock dividend (100%).  ______-- 5,000 ,000 





Profit & loss surplus__ $8,925,771 $8,035,148 $11,970,956 $11.465,795 


x After deducting cost of production, operating expenses, incl. $800,518 
for repairs, maintenance, but ed to current expenses: after deducting 
$291,086 for depreciation on plant and equipment and after charging all 
losses to current operations instead of to reserves set up in previous years, 
but excluding interest earned and taxes accrued but not paid. y Dividends 
were paid in 1922 at the rate A ($1 2) quarterly for the April, July and 
October my on the old s of $1 ee value and at the rate of 4% 
CE) ae an 1925 quarter on the new stock of $25 a share after the 100% 
stoc end. 


Balance Sheet Jan. 1 (Canadian Branch Included). 








1924. 1923. 1924. 1923. 

Assets— x $ Liabilities— $ $ 
Plant & equipm’t. 5,573,627 5,563,772 | Capital stock -- - _- 10,000,000 10,000,000 
Invest'ts; branches Accounts payable. 648,713 00,305 

and other cos... 395,500 277,472 | Dividend (payable 
Trade mks. & pat’ts 2,000,000 2,000,000} Jan. 2)_....--- 400,000 400,000 
Cash & receivables 2,597,547 2,761,439); Reserve for taxes, 
U. 8. securities... 4,273,154 4,866,101 Federal & State. 753,204 751,866 
Other securities _ _ - 63,851 »551 | Surplus. ---.-.---- 8,925,771 8,035,148 
Mtges. and loans. 1,107,932 1,011,518 
Mdse. inventories. 4,665,048 3,368,959 

ine. janes, 08. 3 51,029 34,506 | Total (each side) 20,727,688 19,887,319 

—vV. + De e 








CURRENT NOTICES. 


—The International Aceeptance Bank, Inc. has just completed negotia- 
tions for the purchase of a banking house that will serve as a permanent 
home. The property, located at 52-56 Cedar St., was formerly occupied 
by the Home Insurance Co., and consists of a seven-story structure, cover- 
ing a plot 86.4x76.8. The bank has been located since its establishment at 
31 Pine St., and the steady growth of its activities since its incorporation 
has made it necessary to seek larger quarters. Though the institution was 
only founded in 1921, it already occupies a leading position in the inter- 
national banking field. Asis known, Paul M. Warburg is Chairman of the 
board of directors and F. Abbot Goodhue is President. 


—William H. Gehl, recently connected with the sales organization of Hill, 
Joiner & Co. and former manager of the bond department of the Standard 
Trust & Savings Bank, Chicago, has become associated with Stein Bros., 
Paige & Co., 209 S. LaSalle St., Chiacgo, and will continue serving a clien- 
tele built up over a number of years in the sale of high grade Railroad. 
Industrial, Public Utility & Municipal bonds. 








~—King A. Harvie, formerly manager of the valuation report department 
of Ford, Bacon & Davis, Inc., industrial and public utility engineers, New 
York City, has been appointed Vice-President and general manager of the 
house of A. Silz, Inc., dealers in poultry and game. Mr. Harvie has also 
been elected a member of the executive committee of the House of A. Silz, 
Inc. 


—Distribution is now being made by Freeman & Co.., of the sixth annua! 
edition of their reference volume on equipment trust securities, known a® 
“Car Trust Securities.’"" This volume contains statistics governing the 
issuance of every standard railroad and industrial equipment trust that has 
been offered to the public to date. 


—Messrs. Conning & Co., Hartford, Conn., have issued a booklet 
giving an eleven-year comparison for the leading New York banks. The 
tabulation includes such items as capita), surplus and profits, deposits, 
dividend rate and book value. A record of high and low prices for each 
year is also given. 


—The Metropolitan Trust Co. announces that nolders of temporary 
7% Sinking Fund Gold bonds, Series ‘‘C,’’ of the Republic of El Salvador, 
due July 1 1957, may exchange for the definitive bonds on surrender of the 
temporary bonds at the offices of the trust company, 120 Broadway. 


—The Seaboard National Bank has been appointed transfer agent of the 
capital stock of the Hazeltine Corp., the Pref. and Common stock of the 
American Thermos Bottle Co. and of the Prior Preference, 1st Pref., 2nd 
Pref. and Common stock of the Knox Hat Co., Inc. 


—James G. Russell, formerly with Hambleton & Oe., Albert Fish, 
formerly with Lehman Bros., and John :’. Glander, formerly with Salomon 
Bros. & Hutzler, have become associated with the bond department of 
Dean, Onativia & Co. 


— Dominick & Dominick are distributing a booklet on super-power con- 
taining a map of the recently announced ‘‘Coal Field Power Group of 
electric utility properties of which the West Penn System is the centre.’ 

—Howe, Snow & Bertles announce that John B. Miller, whose genial 
personality and wide experience should make him a valuable asset as a 
bond man, has become associated with their New York office. 

—The formation of Harry E. Hallenbeck & Co., of Cedar Rapids, Ia., is 
announced. Mr. Hallenbeck was previously connected with Peabody, 
Houghteling & Co. 

—Edward B. Smith & Co. have announced that Charles G. Colyer, with 
offices in the Chamber of Commerce Bidg., Newark, N. J., will act as their 
correspondent in that territory. 

—Merrill, Lynch & Co., members of the New York Stock Exchange, 
are distributing their 1924 analysis of the 8. 8S. Kresge Oe. This is the 
tenth annual edition of the Kresge pamphlet issued by them. 

—Edward E. Smith, formerly of Pask & Walbridge, is now associated 
with Horwitz & Co.. 60 Wall Street, in their public utility stock department. 

—Howard 8S. McNair and H. P. Burns Jr. have joined the sales organiza- 
tion of Bauer, Pond & Co., 27 William St., New York. 

—Irving Bank-Columbia Trust Co. has been appointed registrar of 8% 
10-Year bonds of an authorized issue of $60,000 of Canarsie Development 
Corp. 

—The Bank of America. New York, has been appointed transfer agent 
for 150,000 shares of no par value Common stock of Doehler Die Casting 
Co. 
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CADDO CENTRAL OIL AND REFINING CORPORATION 





REPORT—FOR THE YEAR ENDING DECEMBER 31 1923. 








To the Stockholders: 

The Board of Directors submits herewith the Consolidated 
Balance Sheet of the Caddo Central Oil & Refining Corpora- 
tion and Caddo Tank Car Corporation as of December 31 
1923. and the Consolidated Profit and Loss Statement for 
the year 1923, duly certified by Messrs. Price, Waterhouse 
& Co. 

During the past year the entire oil industry suffered from 
the severest depression in recent years, not due to lack of 
consumption, but due chiefly to two closely related causes: 
the building up of too large gasoline reserves by refiners 
during the winter of 1922-23, followed by the tremendous 
production of crude in California, which threw the entire 
market for crude and gasoline prices into confusion, and re- 
sulted in steady declines from May to November, bringing 
crude and gasoline prices to the lowest in years. For the 
first half of 1923, the average cost of crude to your Com- 
pany was $2018 per barrel, while the average wholesale 
price of gasoline was $5 207 per barrel; for the second half 
of the year the average cost of crude was $1416 per barrel 
and the average wholesale price of gasoline was $3 159. 

With the end of December, however, a turn came in the 
market and, before the deduction of bond interest, your Com- 
pany has earned in the two months of January and Febru- 
ary of this year, approximately $100,000. 

The underlying causes of the heavy loss sustained by your 
Company, however, lie deeper than the general condition 
of the oil trade last year as is shown by the following com- 
parison with the year 1920, when your Company operated 
on a most successful basis. 

In that year your Company produced 314,000 barrels of 
crude, yielding a gross revenue of $2718 per barrel, at an 
expense of .797 and a net revenue per barrel of $1921, 
amounting to $604,623, before Depreciation and Depletion. 
In 1923 your production was only 124,000 barrels, yielding a 
gross revenue of $1 245 per barrel at an expense of .777, with 
a net revenue of .468 per barrel, amounting to $58,309. 

Thus, although the actual cost of production per barrel 
was reduced in 1923 in spite of the shrinkage in volume, 
your net revenue from this source before allowance for de- 
preciation and depletion shows a shrinkage of $546,314. 

lurthermore, during the past three years, it has been nec- 
essary for your Company to abandon leases which experi- 
ence had shown to be non-productive and non-profitable, 
amounting to over 18,000 acres valued at over $3,000,000, as 
well as various small leaseholds acquired from time to time 
at small cost and written off from time to time out of cur- 
rent earnings. 

The result is that to-day your Company has outstanding 
a total of $5,833,100 bonds, covering to a considerable extent 
properties which have been found on further exploration 
and testing to be non-productive or whose production has de- 
creased to such a degree since 1920 that the production, as 





is clearly shown by the foregoing figures, can no longer 
carry the bond interest. 

The facts speak for themselves—a moderate loss of about 
$80,000 on current operations, resulted in a loss of $1,000,- 
000 after deducting Fixed Charges, Depreciation, Depletion 
and Sundry Adjustments Items. 

Under these circumstances, it is obvious that the security 
holders of the Corporation must frankly face a drastic re- 
adjustment of capitalization. 

In view of the fact that your Company was unable to pay 
its bond interest due January 1 1924 it is obvious that this 
situation demands prompt consideration and the manage- 
ment of your Company is at present engaged in conference 
with important bondholders in an effort to work out a plan 
which at the same time will properly protect the interests of 
all the security holders and give your Company the oppor- 
tunity to conserve its earnings, build up its properties, and 
thus establish itself in a strong position for the benefit of 
all those who are interested in it and its securities. 

Respectfully submitted, 
By Order of the Board of Directors, 
JAMES D. WILLIAMS, Vice-President. 

March 10 1924. 


CADDO CENTRAL AND CADDO TANK CAR 
CORPORATION 
PROFIT AND LOSS ACCOUNT YEAR ENDING DEC. 31 1923. 
Departmental Profit before providing for depreciation and 


i Ae aN Mal A a i, 4 ot NN $213,622 42 
Deduct: 

Salaries, officers...............- $42,108 33 
i PE. nn cepinenadcan 23,277 50 
Engineering expenses _ - - - - - - - - - - 3,394 06 
Automobile expense -_-__-_--__-_-- 11,545 53 
Storeroom expense -_-_--_--_---_--_-- 8,211 27 
he 2.4. Ratieakedénawae 22,202 88 
it id dh ok death cad nin ab adn. phi 6,900 00 
Land and lease department- -- -- 3,533 40 
CR ed etiianewes oie 4,504 15 
Stationery and office supotes. sca 6,037 79 
Telephone and telegraph - - - -- - - - 14,098 95 
a a i a 41,487 82 
I its gone kh coe a aka deca oot 152,891 95 
New York office expense _ -_ _ _ - 7,990 61 
ie aan i a 21,016 33 
$369,200 57 

Less—Miscellaneous income - - - - - 76,907 73 

—————$292 292 84 
Deduct: 


Interest and other charges 
Interest on bonded indebtedness --.$387,577 16 
Other interest 867 69 
Amortization of discount on Caddo 

Tank Car Corpn. 8% equipment 

trust certificates................ 15,525 00 
Cost of drilling dry holes 7 


28,757 82 
—————_ 721,050 66 
Net loss for year before providing for depreciation, depletion 
ee nn... netsh bersuscchlatresoucwenene $507 ,428 24 
Deduct: 
So dhe ae ig teak EA 5 i ie minksaae ee $414,085 51 
Pcs ch  tidcaddedhat dunt snthnetaces 35,554 86 
EEE, OO SS eee 45,103 95— 494,744 32 


Net loss for year carried to balance sheet. ____-_--------- $1,002,172 56 








CADDO CENTRAL OIL AND REFINING CORPORATION 


AND CADDO TANK CAR CORPORATION 


CONSOLIDATED BALANCE SHEET. 





ASSETS. 
Property acquired March 31 1919 at appraised values, with 
subsequent additions amounting to $3,233,101 12 at cost: 
Oil lands and leases, including development and equipment $15,738,579 56 


Go ook Ccebanrcckhtaends Venta ebbleeses ide ow 1,345,000 00 
Refineries, pipe lines, etc_- -- _ __ -_- ina ies Cadets m 6% ae 3,160,591 21 
~ $20,244,170 77 


Reserve for depletion of oil resources... $463,087 42 
Reserve for depletion of plant and equip- 


TNs cawnce --- 1,456,487 12—1,919,574 54 
$18,324,596 23 


Sinking Fund Assets: 
Cash in hands of trustees of bond issues_. 


ne ae 662 53 
Note.—Sinking fund installments were in 
arrears Dec. 31 1923, as follows: 
First mortgage gold bonds_.__________- 37 ,500 00 
First consolidated mortgage gold bonds - 433 ,660 00 
$471,160 00 
Additional installments will become pay- a 
Feb, 1 1924 on ist bo 
eb. 4 on lst cons. mortgage bonds 108,415 
April 1 1924 on Ist mortgage bonds. -__ ° 37,412 20 
145,8: 
Working Assets and Deferred Charges: wee oS 
ee supplies for construction and $37 
RPEREIRS « de bb inn dp aKen Joe dee ——— 552 
Prepaid insurance and deferred expense _-_- 5,167 és 
Discount on Caddo Tank Car Corporation 
8% equipment trust gold certificates ____ 31,050 00— 73,769 77 
Current Assets: 
Crude and refined oils on hand: 
Crude oil at approximate mar- 
ket values at Dec. 31 1923-_$73,101 08 
Fuel and refined oils at average 
es EO ee 85,362 55— $158,463 63 
Notes and accounts receivable, less reserve_ 119,695 16 
PODS. Ae icet En ce dno cue aes 40,758 70— 318,917 49 
CN MINS Oa ae. deo 2) ced decd wonbaeS we 
Revenue Deficit: a 
for year ending Dec. 31 1923, per Ex- 
DE Gant ele wes icadneweseme~ $1,002,172 56 
Less;—Surplus at December 31 1922---- 323,771 54— 678,401 02 


$19,396,347 04 











LIABILITIES. 
Capital and Capital Surplus: 
Capital Stock: 
uthorized—200,000 shares of no par or 
deelared value. 
Issued—150,000 shares of no par value in 
exchange for a like number of shares 
heretofore issued and having a par 
aon tiie dace ai ode nah eres dh oan dass each $15,000,000 00 
(The exchange of shares had not been 
fully completed as at Dec. 31 1923) -- 
Issued—18,500 shares of no par value for 
cash... $185,000 00 J 
$15,185,000 00 
1,439,104 45 


ed 
1,051,489 50 





Deduct——Capital losses as at Dec. 31 1922-- 
Leseee ac ; = at organization abandon 
RRP ey 3 eS Se 
$12,694,406 05 
Bonded Indebtedness: 
Caddo Oil & Refining Co. of La., Inc., Ist 
meostenee sinking fund 6% gold bonds due 
Caddo Central Oil & Ref. Corpn. ist Cons. 
mocteage sinking fund 6% gold bonds due 


ES RE Ce eer $4,625,600 
Less—lIn treasury. --- ----- 


—————_ $4,336,600 00 
Caddo Tank Car Corporation: 
Equipment trust gold certificates 8%, 
due serially to September 1926- ----- 405,000 00 


Accounts Payable and Accrued Expenses_---.------..--..- . 
Accrued Interest on Equipment Trust Certificates due March 1 


$1,496,500 00 


6,238,100 00 
197 ,883 04 


, 


PR ee errr Pee om tise Gti ba ts 10,800 00 
Accrued Interest on 1st Mortgage and 1st Consolidated Mortgage a 
Bonds due January 1 1924------- op ln ae a ila oe ame ew = 174,993 00 
Capital Reserve Arising from Purchasing of Bonds at Less than 
‘ar for pe oe RS S SESE RELA Spe eee ae. Jee kaw ences 80,164 95 
Contingent Liability: 


The corporation is contingently 
liable on account of drafts dis- 
counted in the amount of----$49,526 89 


$19,396 347 04 








We have examined the books of Caddo Central Oil & Refining Corporation and Caddo Tank Car Corporation for the year ending December 31 1923, 
and we certify that, in our opinion, the above balance sheet and the relative prefit and loss account fairly set forth the financial position of the com- 
PRICE, WATERHOUSE & CoO., 
56 Pine Street, New York. 


bined companies and the results of the operations for the year. 
March , 1924. _ " 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
| PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


[The introductory remarks formerly appearing here will now be 


found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”! 


COFFEE on the spot has been in rather poor demand and 
prices have been for the most part nominal. No. 7 Rio, 
15% to 16c.; No. 4 Santos, 204% to 21c., later 19% to 20c.; 
fair to good Cucuta, 22% to 23c.; Medellin, 28 to 30c. 
Futures here have fallen with Brazilian prices and exchange 
off. and liquidation persistent. Brazilian Government fi- 
nances it is suspected are in none too satisfactory shape. 
And Brazil’s holdings of coffee? The question to some 
seems at least suggestive though nobody claims that there 
has been or is to be any change in the Government policy in 
the restriction of receipts &ce. Some are woudering however 
whether this policy of controlling the distribution can be 
maintained. On March 18 a special official cable from Rio 
reported net declines of 325 to 400 reis in the terme market 
and a drop of 3-16d. in exchange on London to 64%d. The 
dollar rate was given as $8,870, an advance of 150 reis. 
Meanwhile some are pointing out that the visible supply of 
Brazil coffee for the United States has been rapidly disappear- 
ing and is down to about 30 days’ requirements. The United 
States deliveries of Brazil coffee are liberal, though to a large 
extent ex-ship. It is not denied that spot business has been 
hurt by the recent decline. The question is naturally asked, 
How much further is the decline going? The buying neu- 
tralizes the seemingly strong statistics which as some con- 
tend are daily growing stronger. Good coffee in Brazil is 
reported a rarity. Apart from this the stock in Santos is now 
799,000 bags showing that 7,525,000 bags have been shipped 
of this crop and that if only 6,500,000 bags of the present 
crop are left as was recentlyreported and much of that damaged 
the prospects point to a very small carryover at the end of 
the season. Some think that the recent big decline was 
largely due to a weak technical position; that the market 
had become over bought. Others believe that increased 
pressure to sell Rio for future shipment at noteworthy dis- 
counts had no slight influence if not a decisive one. March 
longs in Santos it is also supposed sold out. At the same 
time it is stated in some quarters that the lowest of recent 
offerings of Rio for May-June shipment would have cost in 
store about 125 points over the lowest price of July and for 
July-Sept 135 points over the lowest price of September. 
Some criticise these discounts as unduly severe if there is any 
truth in the estimate of the Rio crop as only 2,500,000 bags. 
Fundamentally the situation is declared by bulls to be as 
strong as it has been at any time for some months past. 
On Thursday prices fell 30 to 60 points the latter on Septem- 
ber; July fell 40 points and December 57 on liquidation by 
tired bulls. Stop orders were caught. London quoted the 
banking house of Samuel Montagu & Co. as stating that 
Brazil is trying to negotiate a loan of £10,000,000 to be 
secured by a special tax on coffee of 800 reis, equal to 45c. 
per bag. Rio cabled that the Brazilian Government is en- 
deavoring to buy 400,000 bags of Rio coffee to be paid for by 
a new issue of currency convertible when the coffee is sold. 
Rumors, too, were afloat there, it seems, of a talk of fixing 
a minimum price for coffee. Many here looked askance at 
such reports. They thought them partly bearish propaganda 
in Brazil. Nevertheless they caused selling. A special cable 
from Rio early on Thursday quoted exchange on London as 
off 5-32d. from Wednesday’s maximum and the dollar rate 
up 120 reis net Rio terme prices had advanced 550 to 100 
reis and those at Santos 1$050 to 225 reis. To-day futures 
had a violent upturn from the pronounced decline of Thurs- 
day. Price ran up 40 to 55 points. Some attributed the 
advance partly to aggressive support. Europe moreover 
seemed to be buying, partly to cover shorts. Others thought 
that Brazil had put in buying orders. Distant months 
showed the most activity and snap. although there was no 
lack of it in other deliveries. Compared with last Friday 
prices, however, still showed a net decline of 48 to 101 points, 
the latter on September. 

Spot (unofficial) 154%-% |May --.---------- 13.20 | September 11.89@11.90 
March mo, 0O@anim {Suis siesta: deectete Rate 12.54 December _11.58@11.59 

SUGAR.—Cuban raws weakened and 175,000 bags sold 
at 5\e. and later 40,000 to 50,000 at 5c., with 30,000 Porto 
Rico at 6.75¢e. Refined was 8.60c. guaranteed to arrival 





and 8.50c. with no guarantee; shipped on in transit. United 
Kingdom cables were weaker on Java. Refined there fell | 
on the 18th inst. 1s. Later sales included 22,000 bags of | 
Cuba at 4%c. late March and early April arrival, 4,000 tons | 
of Porto Rico now loading at 6.65c. c.i.f., 15,000 bags of | 
Cuba April shipment at 5c., 10,000 bags of Porto Rico | 
prompt shipment at 6.72c.; 2 cargoes, 10,000 tons of Cuba | 
March-April shipment, at 27s., equal to 4.88c. f.o.b. to | 
United Kingdom, 1,000 tons of Cuba to the United Kingdom 
at 27s. 3d, equal to 4.93c. to 4.95c. f.o.b., and 16,000 bags 


of Cuba, March to early April, at 54%e. The receipts at 
U.S. Atlantic ports for the week were 63,491 tons, against 
104,824 tons in the previous week, 126,811 in the same week 
last year and 100,409 two years ago, meltirgs, 76,000 tons, 
against 71,000 in the previous week, 78,000 in the same week 
last year and 90,000 two years ago; total stock, 150,574 tons, 
against 163,083 tons in the previous week, 177,469 last year 
and 189,772 two years ago. 

Receipts at Cuban ports for the week were 195,532 tons, 
against 226,477 tons in the previous week, 214,418 in the 
same week last year and 220,458 two years ago; exports, 
136,815 tons, against 170,791 in the previous week, 174,638 
in the same week last year and 149,383 two years ago; stock, 
552,361 tons, against 493,644 in the previous week, 537,723 
in the same week last year and 667,041 two years ago. 
Centrals grinding numbered 176, against the same number 
last week, 179 last year and 178 two years ago. Havana 
cabled: “‘Heavy rain in province of Havana; light rain in 
Pinar del Rio and Matanzas provinces.” Of the exports, 
U. 8S. Atlantic ports received 82,283 tons; New Orleans 
13,447 tons, Savannah 3,916 tons, Galveston 748 tons, 
Canada 5,383 tons and Europe 31,038 tons. Havana cabled 
on Monday: ‘The strike on tramways in Cienfuegos, Santiago 
and Camaguey may be extended to transportation lines, 
causing a general strike by all other unions in the first week 
of April. A manifesto has been distributed advocating that 
an ultimatum be delivered by March 29 giving 5 days’ notice. 
The railroads say they will close down and not attempt to 
run trains and if threats of property destruction are carried 
out protest will be made to diplomatic representatives and 
the Government for protection.” As to the outlook for 
prices some think a further decline is not unlikely. 

On the other hand, consumers in the United States have 
not bought much refined for six weeks and their supplies 
it is inferred, are becoming depleted. The trouble is that 
they are evidently afraid to take hold freely owing to the 
recent decline in prices and the natural fear of being caught 
perhaps with supplies on a falling market. But it is argued 
that they cannot hold off much longer. Some, too, urge 
that the statistical position at home and abroad is strong 
and suggest that it will prove sufficiently so to maintain 
present prices during the summer months, to go no farther. 
Also, it is argued that when refined trade begins to buy for 
their spring requirements, which, it is insisted, cannot be 
long deferred, higher prices are likely. Some advices from 
Europe indicate, it is stated, that refiners need a large 
quantity of sugar for April-May shipment, something which, 
w ll,perhaps,give added strength to the position of Cuba during 
the next three months. Some think that one of the causes 
of the recent decline was the dying out of the demand from 
Euro Falling prices frightened it off. Besides just 
ahead is the increased supply of Czechoslovakian sugar 
through the re-opening of navigation. Both the United 
States and Europe will benefit. And something on which 
more stress is laid by some, is the increase in the supply 
for England of German beet sugar. 

As to the prospects in Porto Rico, it is recalled that the 
drought there was broken in February by some seven days 
of heavy rains. They helped cane, especially that to be 
cut late in the year, though some centrals had to stop for 
a few days. With warm, fair weather following the effects 
of the rains were excellent. Thus far, it is eee the Porto 
Rican crop has made good progress. It looks much more 
promising, it is stated, that a year ago. The United States 
has thus far received 51,000 tons against 34,600 up to this 
time in 1923. It was pointed out that Cuba is for the first 
time this season encountering sharp competition from 
Porto Rico, Java and the Philippines, though it is added that 
even in the teeth of this it is showing the same skill in dis- 
tribution that has signalized its marketing of its crop all 
this season. The peak of the sugar movement will be passed 
very shortly, it is believed, when supplies are on the de- 
crease. Some look for higher prices. To-day futures de- 
clined and then swung upward. Some Cuba raws, it is 
said, sold at 47%c., but later 5c. was asked. The English 
market was weaker. Cuba was offered at 27s. c.i.f. United 
Kingdom, or about 4.90c. f.o.b. Cuba. Buyers bid 26s. 6d. 
The Cuban strike is said to have reached serious propor- 
tions. It is expected to extend to the Cuban Ry. to-day 
and there is danger that it may reach the United Rys. by the 
early part of April. A Havana rumor was that harbor 
workers there are likely to strike. Futures show a decline 
for the week of 29 to 35 points. 

Spot unofficial _4 15-16¢| May_____.--5.07@5.08! September __5.08@5.09 
March _-_-_-__5.04-nom. jJuly -.------5.13-nom- | December- - - - - -60 

LARD on the spot was in fair demand and steady; prime 
Western, 11.60c.; refined Continent, 12¢.; South American, 
12.25¢.; refined Brazil, 13.25c. Futures have fluctuated 
within very close limits, in spite of the fact that the hog 
market has shown an upward trend. For cash demand 
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for lard has been light. Foreign business has been small, 
although on Wédnesday the clearances of lard and bacon 
were reported to be heavy, presumably on old business. 
The English market has been indifferent. Lard there on 
the 18th inst. was unchanged to 6d. lower. The cables 
have certainly had no bracing effect at any time. In fact, 
the lard market has been for the most part marking time, 
although last Saturday it was 7 to 10 points higher. To-day 
futures declined and then rallied slightly. The ending is 
practically unchanged for the week. 


DAILY CLOSING PRICES OF LARD Adam = CHICAGO, 
Sat. ed. 


Mon. Tues. We hurs. Fri. 


March delivery -cts_10.92 10.87 10.90 10.90 10.87 10.87 
May delivery--- ae 11.07 11.07 11.05 11.02 11.00 
July delivery- ---11.386 11.320 11.30 11.27 11.27 11.25 


PORK steady and in moderate demand; mess, $24 75 to 
$25 75; family, $27 to $28; clears, $26 to $28. Beef steady 
but quiet; mes’, $15 to $16; packet, $16 to $17; family, $19 
to $21; extra India mess, $30 to $32 nominal; No. 1 canned 
corned beef, $2 35; No. 2, $4; 6 lbs., $15; pickled tongues, $55 
to $65 nom. per bbl. Cut meats steady but quiet; pickled 
hams, 10 to 24 lbs., 12 to 15 4c.; pickled be’lies, 6 to 12 lbs., 
91% to 10c. Butter, creamery firsts to high scoring, 45% to 
48l4c. Cheese, flats, 204% to 24%c. Eggs, fresh gathered 
trade to extras, 23 to 27c. 


OILS.—Linseed has been quiet and 
Spot carloads, 92c.; tanks 86c.; less than carloads 95c.; 
less than 5 barrels 98c. Stocks are large. Cottonseed 
oil sales to-day, including switches, 9,800 P. crude 8.E., 
8.25c. bid. Prices closed as follows: 


rather easier. 


A, iia 9.50@9.80|May_-.--- 9.71@ 9.74|August --.10.20@10.25 
March _____-9.65@9.70|June...._.. 9.80@ 9.95|September 10.28@10.30 
April _--__-- 9.60@9.7@ | July ------ 10.14@10.15| October... 9.70@ 9.85 

Cocoanut oil,. Ceylon barrels, 9%%c. Corn, crude, 
tanks, mills, 8%c.; edible, 100 barrels, 124%@12%e. 
Olive, $1 12@$1 20. Cod, domestic, 66@68c.; New- 


foundland, 68@72c. 
New York, 12\c. 
$5 65 @$7 35. 


PETROLEUM.—Gasoline was in better export demand 
and prices were rather firmer. Not much change took place 
in the local market. Leading refiners quote 14%e. a gallon 
in tank ears at the refineries and 16c. for new navy delivered 
to the local trade. Cased gasoline was also more active. 
Most of the business, however, was for small quantities. 
Bunker oil in good demand and steady at $1 €0 per bbl. 
f.o.b. New York harbor refinery Keresene has been dull 
and weaker. They find salt in more Mexican oil wells. 
Refined is weak in Oklahoma. Gulf Coast advanced 15c., 
to $1 80. Advice.from Tulsa, Okla., on March 16 stated: 
“The Fensland Oil Co.’s No. 1 Bruner in Section 16-10-8 
Cromwell pool of Seminole County has started at the rate 
of 1,500 bbls., extending the pool balf a mile west. The 
Carter Oil Co. has opened up new territory north of Bristow, 
when No. 1 MeDermott in Section 8-16-9 started with 10,- 
000,000 gas and spray of oil from the top of Dutcher sand. 
Wildeatting was given renewed impetus during last week 
when 150 new wells were started in Oklahoma. The re- 
fined markets are dead. A slow rain has been falling for 
the past 24 heurs.’”’ New York prices: Gasoline, cases, cargo 
lots, 28.40ce; U. 8S. Navy specifications, 14.25¢.; naphth, 
cargo lots, 16.00c.; 63-66-deg., 18c.; 66 to 68 deg., 19.50e. 
kerosene, in cargo lots, cases, 17.40c.; petroleum, refined, 
tank wagons to store, 15c.; motor gasoline, garage (steel 
bbls.), 20e. 


Lard, prime, 141%; extra strained, 
Spirits of turpentine, $1 02. Rosin, 








Oklahoma, Kansas and Texas— Mid-Continent— 
Under 28 aap sespasaee $1.00| 39 and over............... $2.25 
ET aiken caticmahisqninipa eas | RRR 1.75 
31-939 AE EP Rea 1.45] 30-32.9 below --........... 145 
aap Bp 2 aes 1.75 do— 
nin en dhe beta 2.00 Below 32 deg._............ 1 50 
39 and above i. lan crnwhcemeswae 1.65 
Below 30 Hum Teel | MP Oe OE «. cn cccccocccce 1.85 
Di dastihmmicbuceses« 1.75 
ES ene 2.00 
39 and above 2.25} 
Pennsylvania. .__-_ $4.00| Ragland_____._. $1.10) Mlimois....._.... $2.07 
Oorning ........- 2.15| Corsicana, light .. 2.00|Crichton._...._.- 1.65 
in niin dane DE. ccannamebad 2.28| Plymouth........ 1.45 
Somerset, light... 2.50| Indiana __.__. _- DD <ncsoubhpeonee -00 
seoaruov at dae. | 98 Oumatice -----—- 3.5 /Guiy Gaasaieere- 18 
: J % ¥ anadian ___...- ‘ u oastal__... a 
Bradford--_......- 4.501 Bull-Bayou32-34.9 1.50 


RUBBER early in the week was quiet and lower. 
cables from London were the principal depressing factors. 
On the 17th inst. reports from London of difficulties of one 
large British house with Singapore connections resulted in 
an exciting and fluctuating market here. On that day 
smoked ribbed sheets at one time declined 1c. to 20\4d., 
but recovered lc. of the loss before the close. Later the re- 
port was denied. Little attention was paid to the reduction 
of 689 tons in the London stock to 55,286 tons in the excite- 
ment. Qn the 18th inst. prices advanced 1c. to 22\ce. for 
smoked ribbed sheets on a better feeling, a rally in London 
and a fairly good inquiry from manufacturers. The local 
trade, it is believed, however, is not so sure fhat the recent 
heavy liquidation in London has culmiated and is watching 
that market closely. Ribbed smoked sheets, spot, 22%e.; 
April, 22c.; May, 22%4c.; June, 223%c.; July-Sept., 23 %c.; 
Oct.-Dec., 2344c. First latex crepe, spot, 22)4c.; April, 
224c.; May, 22\%4c.; June, 2234c.; July-Sept., 233¢c.; Oct.- 


Lower 


Dec., 24c. In London on March 20th American support 
strengthened prices. Spot, 12 to 12%d.; April-June, 1214 


to 123¢d.; July-Sept., 1254 to 12%d.; Singapore on the 
20th inst. was weak with bids for sheets and crepe spot and 
April, 11}4d.; May-June, 1154d.; July-Sept., 11 7%d. 





HIDES have been quiet here and rather weak. Recent 
sales at the River Plate include 10,000 La Blanca frigcrifico 
steers to Europe at 15e. c. & f.; 5,000 Artiga steers at 157%c.; 
4,000 La Platas at 14%4c.; 4,000 °mithfield steers at 14 %4c.; 
1,000 Wilson cows at 12%%c.; 2,000 Smithfield cows at 12%¢c., 
and 20,000 frigorifico extremes at 15%ec. to Europe. Later 
4,000 Armour frizorifico steers sold at $39 75 or 15c. c. & f. 
an advance of 4e. City packer hides later were said to be 
in rather better demand. Chicago big packer hides were 
quiet. An independent sold his production at 10 cents for 
all weight native cows and steers, with branded at 8c. 
Chicazo City ealf skins 18c., a decline of 4c. Packer calf- 
skins, 22c. Later common dry hides were a little more 
wanted and firmer, with stocks not turdensome. The River 
Plate market for frigorifico hides was quiet. The orly sale 
reported was 2,500 Armour Santa Anna frigorifico steers 
at $42 50, or 1534e. c. & f. It was said later that a Euro- 
po concern had bought 8.000 Buenos Aires 13 to 14 kilos 
lides at around 20c. Also sales were reported of 2,000 
Sansinena steers at 145<c. ¢. & f., 1,000 Smithfield cows 
to Europe at 1224c. and 2,000 La Plata cows at the same 
price. Here wet salted hides are quiet. 


OCEAN FREIGHTS have been quiet and generally un- 
changed. Cotton to Liverpool was 5 cents higher. Later 
there was inquiry for coal tonnage and also for tankers. 
Chartering on the whole, however, was slow. 


Charters included coal from Hampton Roads to west Italy, $3 35, April 
1-15 canceling; grain from Portland, Ore., to United Kingdom-Continent, 
38s. 9d., April loading; sugar from Cuba to north of Hatteras, 15c., March 
loading; clean products from Gulf to French Atlantic, 52s. 6d., May-June 
loading; phosphate from Bougle to Viaardingen, 9s. 9d., prompt 1 “ 
time charter from Rotterdam to west Italy, 12s. 3d., March loading; time 
charter, 6,000-ton steamer, San Lorenzo or Bahia Blanca to United King- 
dom-Continent, 26s. 6d., April-May loading; time charter. 3,140-ton steam- 
er. Burmah to Rotterdam, 32s. 6d., April loading: sugar from Cuba to Mar- 
seilles, 24s. 6d., March loading; grain, 18 loads from Atlantic range to west 
Italy, 19c., March; coal from Baltimore to French Atlantic, $2 85, spot 
loading; gas oil, two trips from Gulf to Italy, 33s., March-April; about 70, 
bbls. California crude from San Pedro to Atlantic port north of Hatteras, 
95c., prompt: ore from Benisaf to Philadelphia, 7s. 3d., prompt loading; 
grain from Atlantic range to west Italy, 19c.. March-April: grain from 
Montreal to west Italy, 19c., May; grain from Atlantic range to west Italy, 
18% c., one port, 19¢., two ports, March; lumber from British Columbia to 
North Atlantic, $14 50, April-May; petroleum from Port Lobos to Fall 
River, 40c., March loading; time charter, 2,668-ton steamer in West Indies 
trade, one round trip $1, prompt loading; !umber from Gulf to Buenost 
Aires, 157s. 6d., Anril-May loading; coal from Atlantic range to Rio de 
Janeiro, $3 35, April loading; petroleum from Port Lobos to Fall River, 
40c., March loading; grain from Montrea! to west Italy, 19¢c., May leading; 
time charter. 4,500-ton steamer, San l.orenzo to United Kingdom-Conti- 
nent, 33s. 9d.; option Santa Fe loading, 35s., March loading: sugar from 
Cuba to United Kingdom-Continent, 24s., April: light crude from Port 
Lobos to New England 40c.. prompt; crude oil fromiCalifornia to New 
York, 85c., May; time charter, 6,000-ton steamer, San Lorenzo to United 
Kingdom-Continent, 26s. 6d., April-May loading: time charter, 5,000-ton 
steamer, Buenos Aires to United Kingdom. 31s.; Continent, 30s. 6d., March 
loading; lumber from Vancouver to New York, $14. April loading. 

COAL has keen weak, though a sharp decrease in the 
output of soft coal may, it is argued, help prices later. 
Later on prices were somewhat lower. Tonnage at Hampton 
Roads is up to a high record. It is said that the companies 
may reduce anthracite prices. Middle Western markets 
are cutting quotations. Eastern Kentucky screenings with 
wages lower are now offered at 75 cents per ton. At the 
same time when Lake navigation reopens a better business 
is expected. Northwestern markets just now are dull. 


The buying is only to fill immediate needs. 


TOBACCO has been quiet and steady, according to 
commor report. There is no doubt that there is very 
little business. It is stated that favorable progress is being 
made in new crops and packings. As to the Havana crop 
it is said tc be of good quality, if hardly up to expectations. 
The Connecticut crop is ready for market but the demand 
is nothing very urgent. Certainly it is not so good as had 
been hoped for. It would appear indeed that the tobacco 
trade is more or less affected by the widespread despotism ] 
this country to buy only for immediate needs and to avol 
purchases for forward delivery. Certainly the tobacco 
market is without genuire activity and snap. The appeal 
of the Federal Trade Commission’s mandamus proceedings 
to compel the production for examinatioa by it of papers by 
the American Tobacco Co. and the P. Lorillard Co., Inc., 
in a suit charging unfair business practices was denied by the 
U.S. Supreme Court. 


COPPER though quiet has been firm at 14c. for electro- 
lytic. Shipments in March totaled 235,000,000 pounds. 
London has been declining of late, owing to the advance in 
French francs. 

TIN lower in sympathy with a sharp decline in London and 
artly because of big Strait shipments for the first half of 
farch, which were 4,135 tons, against 3,578 tons in the 

first half of last month. The recent strength of the franc 
also helped to depress prices. On Thursday the London 
market advanced and prices here followed. Spot was 
quoted at 5714c. Sales on: the local exchange on that day 
were 225 tons, which included 25 tons on April Straits at 
53c. and 50 tons of May at 53%c. The balance was for 
shipment ranging in price from 53.55 to 53.75c. 


LEAD, like other metals, declined. Spot, New York, 
9 to 9.25c.; East St. Louis, 8.75 to 9c. East St. Louis re- 
ceipts the past week were 51,740 pigs, against 87,370 in the 
previous week; since Jan. 1, 674,200, against 692,920 last 
year. Shipments the past week were 36,030 pigs, against 
48,730 in the week previous; shipments since Jan. 1, 400,320 
pigs, against 354,870 in the same time last year. 


ZINC was lower with London. The fall in zine ore also 
had a depressing effect. Spot New York, 6.75 to 6.80c.; 
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East St. Louis, 6.40 to 6.45c. East St. Louis receipts the 
past week were 59,480 slabs, against 105,910 in the previous 
week; since Jan. 1, 785,330, against 594,580 last year. Ship- 
ments were 71,470, against 120,070 the week before; since 
Jan. 1, 652,540, against 557,580 last year. Later sales were 
reported at 6.45c. East St. Louis. Business was still quiet, 
however. A good demand was reported for high-grade 
zine at prices ranging from 8% to 8c. 

STEEL business has fallen off and prices have been some- 
what unsettled. The production is high but consumption 
is less aggressive. New business is smaller than it was 
in February. Washington developments, whether logically 
or otherwise, undoubtedly hurt the steel business. There 
is no concealment of that fact. Steel people feel that there 
is no knowing when and where the thing will end. At 
this time in 1923 things were different. Business was 
increasing and prices were rising. Now there is uncer- 
tainty, and not to put too fine a point on it, certainly less 
cheerfulness. Automobile production has been falling off. 
The purchases of steel bars by these concerns have de- 
creased. Car production has perhaps been somewhat over- 
done. At any rate it is not believed that in 1924 it will 
reach the high total of last year, although of course, this | 
is pure conjecture. Things may improve later on. om | 
Standard Oil Co. of New Jersey has been buying some 
tonnage. Plates are tending downward. It is said that | 
2.30c. Pittsburgh is not easy to obtain. They have been | 
offered, it appears, at 2.25c. European steel has been | 
sold on a basis $10 to $12 lower than the American. Antwerp 
can ship to the Pacific Coast at about $4 25 per ton freight 
charge, whereas it cost Alabama producers enarly $12. It | 
appears that Belgian bars can be sold at our Gulf ports at | 
less than the actual cost of the American product. Cheap | 
francs, of course, help American buying in foreign markets. 
Railroads, especially Southern roads, are still buying and 

urchases of structural steel are also on a noteworthy scale. 

ittsburgh reports an increased demand for sheets. Tin | 
plate mills are reported there to be running at about normal 
capacity. The basis is said to be still $5 50 per base box. 
But such features are the exceptions which prove the rule 
of an abated demand and modified prices. 


PIG IRON has been dull and depressed. Prices are every- 
where lower. Some say that the scandals at Washington 
have a detrimental effect on business; that they cause an 
unsettled feeling. Northern producers have to all appear- 
ance shown the most disposition to ease prices. Buffalo 

uotations are nominally $22, although there are intimations 

that this price must have been shaded on some business. 
Whether $21 50 was accepted or not is, however, largely 
conjectural. The impression is universal that prices are 
‘Seing quietly cut to stimulate flagging business. Eastern 
Pennsylvania quotations are $23 or possibly $22 50. Tennes- 
see iron is $2250, Birmingham. On small lots nominal 
prices it is intimated may be maintained but on worth- 
while tonnage there is, as already stated, a widespread 
conviction that buyers are accommodated at more favor- 
able prices than heretofore. Later in the week it was said 
that $23 was no longer quoted for Eastern Pennsylvania 
even for small lots. Prevalent quotations were declared to 
be $22 to $22 50, the latter for carload lots. Buffalo was 
$21 50 to $22, with $23, it seems, no longer suggested in the 
sales to Ohio, which has been the chief buying in any business 
doing rather than New England. 


WOOL has been steady but quiet. In February, Wash- 
ington dispatches recall, the disposals cf the British Aus- 
traliun Wool Realization Association amourted to 52,000 
biles, as compared with 79,000 in January, according to a 
cable from Commercie! Attache Walter S. Tower, London, 
received by the Department. The largest sales were in 
Australian fine combing, amounting to 15,000; the Australian 
earbonizing, totaling 9,000 bales, and the Australian medium 
combing amounting to 9.000 bales also. The stocks or hand 
and afloat on Feb. 29 were as follows: Australian, combing 
fine, 25,000 bales; medium, 7,000; low, 3,000; elcthing, 
fine, 6,000; medium, 4,000, low, 2,000; carbonizinz, fine, 
medium and low, 13,000; total Australian, 60,000. New 
Zealand, fine, medium and low, 9,000 ba'es; slipe, 7,000; 
scoured, 2,000; total, 18,000. Grand totel in stock and 
afloat, 78,000 bales. 

In London on March 14 wool continued active and prices 
were higher than on the opening day, except that super-white 
and yellow grades were barely A to the level of the last sale. 
In Napier, New Zealand, on March 17 7,200 bales of wool 
were offered and practically all sold. Demand keen. The 
sale closed firm. Crossbred 48-50s brought 24d. to 27d.; 
46-48s, 2034d. to 24d.; 44-46s, 1934 to 2314d.; 40-44s, 16d. 
to 17 4d., and 36-40s. 15 to 1614d. In London on March 18 
12,365 bales were sold nearly half being New Zealand shi 
ments. Scoured wools were somewhat lower than in Fe 
ruary; greasy higher. New South Wales, 774 bales; scoured 
merino, 24 to 42d., crossbreds, 19 to 39d.; greasy merino, 
16 to 3544d.; crossbred, 12 to 244d. Queensland, 231 





bales; greasy merino, 15 to 334d. Victoria, 1,482 bales; 
sco merino, 26 to 42d.; crossbreds, 20 to 40d.; gre 


asy 
merino, 15% to 38d.; crossbred, 12% to 24d. West Aus- 
tralia, 917 bales; greasy merino, 14% to 344d.; crossbred, 
13 to 234%4d. New Zealand, 5,637 bales; scoured merino, 
22 to 4714d.; crossbred, 1814 to 43d.; greasy crossbred, 12 


| merino 25 to 384d.; crossbred 192 to 37d.; 
113% to 36d.; crossbred 11% to 26d. 


47d.; greasy merino, 15% to 28d. Punta Arenas, 2,923 
bales; greasy merino, 13 to 25d. 


In London o- M reh 19, 12,707 bales were sold. trices 
were steady to ii,uer, tue latter for scoured meri os and 
eroc:sbreds. Bris: ne, Metoourne and Sydney offerings were 
he>vier. New ocuth Wues, 1,677 «ales; scoured merinos, 
32d. to 4614d.; erossbreds, 2F€. to 37d.; -reasy merino, 
13 4c. to 36 M4d.; erossbred, 114d. to 29%d. Queensland, 
1,604 bales; secured merino, 37d. to 67d.; crossbred, 29d. to 
50 44d.; greasy merino, 15 44d. to 3644d.; crossbred, 15d. to 
286d. Victoria, 2,782 biles; scoured merino, 30d. to 62d.; 
crossbred, 24d. to 47d.; merino, 14d. to 39d.; cross- 
bred, 101d. to 27d. South Australia, 817 bales; scoured 
merino, 35d. to £5d.; erossbred, 11%d. to 46d.; greasy 
merino, 10d. to 32d., erosshred, 1ld. to 224d. West Aus- 
tralia, 1,659 bales, scoured merino, 32d. to 58d , crossbred, 
204d. to 55'4d., greasy merino, 134d. to 334d., cross- 
bred, 12d. to 24d. New Zealand, 3,649 bales, scoured 
merino, 25d. to 56d., crossbred, 16d. to 434d., greasy 
merinc, 11d. to 29d., crossbred, 10d. to 24%d. Cape Col- 
oay, 569 bales; scoured merinos, 37d. to 57d.; crossbred, 
3 to 52d.; greasy merino, 15d. to 30d.; crossbred, 114d. to 
23d. 

In London, on March 20, 12,718 bales sold. Prices about 
steady except on Adelaide which sold below the others. 
Snow white from South Africa brought 62d. per pound. 
Lamb’s wool from Melbourne sold at 46d. Details: New 


| South Wales 1,645 bales; scoured merino 30 to 644d.; 


crossbred 20 to 58d.; greasy merino 15 to 27d.; crossbred 11 
to 2814d.; Queensland 173 bales; scoured merino 38 to 58d.; 
crossbred 30 to 56d.; greasy merino 22 to 29d.; crossbre 
16% to 22d.; Victoria 2,319 bales; scoured merino 29% to 
66d.; crossbred 251% to 54d.; greasy merino 14% to 46d.; 
crossbred 161% to 22d. South Australia 823 bales; scoure 
easy merino 
est Australia 
2,067 bales; scoured merino 29 to 58d.; crossbred 22 to 53 4d.; 
greasy merino 15 to 37d.; crossbred 12% to 29%d. Tas- 
mania 98 bales; greasy merino 18 to 41d.; New Zealand 4,551 
bales; scoured merino 35 to 55d.; crossbred 22 to 47d.; 
reasy merino 14 to 31d.; crossbred 1044 to 244d. Cape 
olony 1,042 bales; scoured merino 35 to 58d.; greasy merino 
15 to 30d.; greasy crossbred 12 to 20d. In Liverpool, on 
March 20, the East India wool auctions closed steady with 
all medium white and yellow wools up 74 to 10% compared 
with the January sales. At Wanganui, on March 20, most 
of the offerings of 7,100 bales were sold. Selection most 
crossbreds. Demand good and prices 10% above February 
sales. 


—_ 


COTTON 
Friday Night, March 21 1924. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
56,871 bales, against 43,809 bales last week and 69,374 bales 
the previous week, making the total receipts since the Ist 
of August 1923, 5,860,399 bales, against 5,095,038 bales 


for the same period of 1922-23, showing an increase since 
Aug. 1 1923 of 765,311 bales. 
































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston. ____. 2,878) 2,348) 2,501) 2,198) 1,662; 1,863) 13,450 
Houston____ _.| 11,581} 2,984 ere 3,670 ---| 18.880 
New Orleans __. 1,614) 2,640) 2,125) 2,134) 1,946) 1,671) 12,130 
Mobile__._____- 394 9 336 177 268 367) 1,551 
Pensacola _____. P ype = ae ey the 51 . 51 
Savannah 492 516 744 974 271 974) 3,971 
Charleston. _._- 122 186 332 606 643 390} 2,279 
Wilmington. 15 12 62 wns 15 51 155 
nada Say saw 208 he 354 176 784 711; 2 ‘ap 
New York _____- cued Be pe eee cunsiaed wank 3 
Boston..-......| 1...| 333| 163, ~~65| “6i3} ~730| 1.913 
Baltimore _ _ __ _ - Neue ape atin Tene i ae 377 377 
Totals this week_' 5.723' 18,151' 9,601' 6.330! 9,923 7,143! 56,871 











The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 





























1923-24. 1922-23. Stock. 
Receipts fe This \SinceAug| This |Since Aug 
. s x n 
_ Week. | 1'1923.-| Week. | 11922. | 1924. | 1923. 
Geiuaen. ....<. 13.450|2,670,164| 15,639|2,199.360| 188,794) 192,923 
ane Oe ee 18 606| ” 10\ 69.092 2'827 
eg es yy a 18,235) 984,578) __.__- SEE  éabhenl, ownmins 
t t 4 64) aes bat® se aha aaepnnals tee Lael «ssAteenh ender 
New Orleans.” ”| 12.13011,076.689| 25.025|1,159,023| 137.251| 169.038 
Gelteete se pehieni payctacenay: Rapti ca castes 5 > Bane os Sapient 
=~ pelea 1.5311 49.303) 788 76.601). 9,235, 6.989 
Pensacola ______- 51 11,227 710 8,583; ---..- - tres 
Jacksonville _____ ae 3,598 $ 9,004 2,533 7.016 
awa ....... 3,071) 335,581) 15.143] 357:709| 39.024) 51.274 
B aga ae? eS 8 >a ‘ 
ke hala 7.376 166,090| 4.343| 99'602| 25,675| 47.256 
Georgetown _ _ _ - - cstiat Gtbessl «ancéel cheeheh. <abneal aaeeee 
Will ----| "7g8! 1797871] 1.110] 88.158] 13.306 31,680 
i ~ agate 2.429| 371:130| 3'323| 2541040| 69/266| 78283 
on EIS ieee Pieone ne: Miutocne Hei) FP eo Tice 
in | ae “ee 5.760| 153,805| 55.206 
Oa lalate 1.913] 27°502| 2.345] 46'911| 5.5701 13.744 
sh abel 377, 22'411| -'205| 14.481| 1.828)  2"28T 
Philadelphia... ct ipa Ro 4:871| 3:225|  4°725 
Patel on inna : 56,871'5.860.399' 68,644'5.095,088! 649.590! 663,456 








In order that comparison may be made with other years 





to 28d. ape Colony, 503 bales; scoured crossbred, 17 to 


we give below the totals at leading ports for six seasons: 
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Receipts at— | 1924. | 1923. | 1922. | 1921 1920. | 1919. 
jalveston___- > 639) 39.540) 28,878) 34,304) 24,512 
Sennen ke. 18238 _— 996, 12,981; 6,013) 1,196 
New Orieans.| 12°130| 25.025, 21.843) 17.561) 31.847| 24.617 
Mobile... __- 1.551 788| 3.022 672} 3.929) 1.924 
Savannah.___| 3,971, 15,143, 19,339, 4,976, 20.713) 20,526 
Brunswick ---| ---;-5) --434| 44001 ~~"960| 3'032| 3698 
W oo72| "1651 1.110| 2:53} 1.881] 3.259] 2'825 
Norfolk... __- 2,429) 31323, 5.071] 4,000) 5.601) 6.628 
eee! ote oases eine 37) ee) > ce oe 
Ail others’ 2.671] 3,273} — 6,077) 943, 4,232! 430 
Total this wk.| 56.871, 68,644| 102,691! 72.898] 118,968) 87,657 
Since Aug. 1_-'5.860,399\5,095,088\4.511 ,05014,715.477' 5.824.227 4.067.664 











The exports for the week ending this — reach a total 
of 74,911 bales, of which 4,898 were to Great Britain, 
14,723 to France and 55,290 to other destinations. 
are the exports for the week and since Aug. 1 1923. 


Below 





Week ending Mar. 21 1924. From Aug. 1 1923 to Mar. 21 1924. 






























Brported to— Exported to- 
Exports — t 
from— Grest | | Great | | 
ruvain.| France. Other. | Total. Britain.| France.| Other. | Total. 

Galveston _.| 2,355) 7,587| 17,561| 27,503, 496,092, 275,666 1,045,183 1,816,941 
Houston . _..-| 4,172) 14,063) 18,235 338,894, 172,881, 468,869 980,644 
TA icodl send. deat seed EM sanaes pew | 1,754 
New Orleans _..| 2,550) 17,583) 20,133) 223,901, 50,994 308,824) 583,719 
Mobile- - 1,53 anal cccnl Be 10,644) 1,050) 3,700 15,394 
Jacksonville —: dea seed eee Die | «amee | 300 1,739 
Pensacola - - pete — 51 9,830, 290; 800, 10,920 
Savannah -. baer eaue 440) 440| 91,252) 12,079 117,251) 220,582 
Brunswick - étalon —, Sui voaidleal a. oiabewh ‘tinmdiesl 50 
Charleston wai eaneed — amt TR fereee | 65,753) 127,845 
Wilmington aie ‘oni ade aa 8,300, 9.600 52,750 70,650 
Norfolk - - - - 700 ----) 3,033) 3,733 89,286) 2,415 73,489 165,190 
New York-. 272 414 1,730) 2,416) 102,849, 63,074, 153,374 319,297 
Boston_ - . - - neal ace 860) P pers 8 J 
WY nck Wend “cost Yee 1,563 ‘ 1,619 
Philadelphia) init oben 20 20 1,174 50 1,040 2,264 
Seb AMA ancl steal. evccl..«--0) .38M70 600 6,036) 21,708 
ee re ee eee eee eee eee eee 77,506) 506 
San Diego-- waws bined eerel wee CS peceodl” eaeeal 1,231 
Seattle... -- mlailia re eS a 2 oe eee 46 ,934 46,934 

Total.... 4,898) 14,723, 55,290' 74,911 1,465,480) 590,262 2,416,645 4,472,387 
Tot. 1922-23) 9 509) - “l 34,560] 44.078 1,211,522) 526,6422,075,003 3,813,167 





Tot. 16,869) 27,690' 54,033! 98,592.1,068,392' 518,7842,509,3554,096,531 


NOTE.—E£zports to Canada,—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts on 
the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of February the exports to the Dominion the present season have been 
12,600 bales. In the corresponding month of the preceding season the exports were 
21,287 bales. 

For the seven months ending Feb. 29 1924 there were 106,992 bales exports, as 
against 131,941 bales for the corresponding seven months in 1922-23. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 






































On Shipboard, Not Cleared for— 
Great Ger- Other \ Coast- Leaving 

Mar. 21 at— (|Britain.| France.| many. |Cont’nt.| wise. | Total Stock. 
Galveston. __ -- 2,500} 5,500) 6,500) 13,157) 4,000) 31,647) 157,147 
New Orleans._| 5,192) 2,800) 4,212) 16,953 wens} 20015 108 ,094 
I iin el act so cap ot ee Paks hlcg wna bss a ae 506 5 38,524 
SEES BRE TOS RE bet CSR eee eee om 25,675 
a ME dict head othacmacel | ee 2,311 6,924 
, SSS Pe: Ser eee ote MRE BSR YD Fe Os Spe 69.266 
Other ports *__| 3,000) 1,000) 2,000) 2,000 200} 8,200) 172,145 

Total 1924__| 11,042) 9,300] 12,712) 34.061) 4,700) 71,815) 577,775 

Total 1923_- 6.149) 7,268) 10,370) 41,173 11,950) 76,910) 586,546 

Total 1922 _! 27,741) 15.342! 18.284! 29.553! 3,559! 94,479) 940,107 

* Estimated. 


Speculation in cotton for future delivery has latterly been 
small, with correspondingly restricted fluctuations. Some 
advance occurred. The price has at all times given way less 
readily. Prices have risen since March 8 $7 50 to $10 a bale 
and held much of the rise. Bears have been more cautious. 
The weather map has been less favorable. The weather has 
been too cold. Very general rains prevailed in the EKastern 
and Central belt over Wednesday night. Snow storms oc- 
curred in Texas, Oklahoma and Arkansas. The season is un- 
doubtedly several weeks late. Some replanting has had to 
be done in southern Texas. Of course this is not unusual. 
But there is a growing fear that the start of the crop may 
be late. Early maturity is desirable as to some extent head- 
ing off the boll weevil. As for the acreage, tentative esti- 
mates have ranged from 3.6 to 5.3% increase. One estimate 
puts Texas at 7% and Oklahoma at 11% larger than last 
year. There seems to be a growing impression, too, that 
western Texas will considerably increase its cotton area. It 
is said that by reason of the unprofitableness of cattle rais- 
ing in western Texas a good many ranches will be broken up 
into cotton farms. The Panhandle is going into cotton grow- 
ing. Irrigation can help the raising of cotton wherever it 
is needed in western Texas and in New Mexico. It seems 
probable that the long staple acreage will increase in Ari- 
zona. Some increase in the area of Southern California is 
also expected. But Arkansas reports in some cases are not 
favorable. Farmers are said to be discouraged by the recent 
big decline in prices. In some quarters there is doubt 
whether the Eastern belt will increase its planting to the ex- 
tent that was at one time expected. Of course, with cotton 
under 30c., the inducement to plant a big acreage is not so 
great as when it was nearly 9c. per pound higher. But the 
acreage, of course, is still a matter for time to determine. 
A late start would be generally regretted, and there is to all 
appearances some danger of it. In any case the weather is 
more sharply watched than heretofore. 





The final ginning report appeared on the 20th inst. and 
stated the total for the season at 10,159,000. This must be 
contrasted with the December crop estimate of the Govern- 
ment of 10,081,000 bales, so that the actual crop turns out to 
be 78,000 bales more. But this was’so close to the estimate 
of last winter as to be in effect of no consequence and was 
by many so regarded. It had only a passing effect. The 
advance on Thursday morning, after it was received, was 
only 10 to 15 points. What really restrained short selling, 
more than anything else, were the rains over most of the 
belt and the unfavorable forecast for the ensuing 24 hours. 
That pointed to rains or snows or cloudy weather in the 
Southwest and rains all over the Eastern belt. At times the 
weather has been very cold. In Texas and Oklahoma it has 
been down to 32 degrees, and it has been too cold also in the 
Eastern belt—that is down in the 30’s, where a much higher 
temperature would, of course, be desirable. A low barom- 
eter in the Southwest shifted to the Central belt by Thurs- 
day. Another fact of importance was the outburst of activ- 
ity in the trade in spot cotton in Liverpool. On Wednesday 
the sales there were 15,000 bales, half of which was for ex- 
port. Russia was a big buyer there. It seems to be securing 
credits or making some bartering arrangements, and to all 
appearance its textile industry is reviving. A few days ago 
New Orleans shipped a cargo of 9,000 bales to a Russian 
port. Thus far this season shipments to Russia direct from 
the United States have been 19,000 bales. These are the 
first shipments for perhaps 10 years past. Certainly it is 
years since any exports to Russia from this country have 
been made. Germany is apparently buying in Liverpool 
also. Some shipments to Bremen are being made from this 
country. In fact the American exports to Germany this 
season make an excellent showing. They are, roughly speak- 
ing, a couple of hundred thousand bales larger than during 
the same period last year. Latterly Japan is said to have 
been buying in Texas, in some cases taking mill rejections. 
Rejections by the mills this season made quite a large item. 
It seems to have been very difficult for Southern merchants 
to deliver according to sample and the mills have thrown 
out a good deal of cotton on that account. Some cotton mer- 
chants at the South have tried to effect a settlement in cash. 
Not a few of the mills, it is said, have refused. Yet when 
the merchants tried to secure the requisite grade they have 
found it difficult or impossible to do so. At any rate, this 
is the current report. Meanwhile stocks are steadily dimin- 
ishing. The world has been consuming American cotton at 
the rate of 1,100,000 bales per month for seven months. Of 
course this cannot go on. And yet there lie ahead five 
months of grim and steadily tightening statistics, unless 
there is a far more radical curtailment than has yet been 
practiced. In Fall River it is estimated at 60 to 80%. But 
it would appear that no such cutting down of output has 
been practiced in most of the big textile centres. It may be 
a straw, but it is worthy of note that one big New Hamp- 
shire plant is arranging to resume work shortly. At some 
points in South Carolina most of the mills are running on 
full time. There is a certain amount of curtailment in 
North Carolina, but it does not appear as a rule to be very 
drastic, though it seems that in some cases mills in that 
State are not running much more than half a week. Man- 
chester, Eng., reports are more favorable about the state of 
trade. Tattersall’s report on the condition of the British 
textile industry is described in private cable dispatches as 
quite optimistic. Cloths have been in better demand at Man. 
chester and yarns have been firm. Latterly there have now 
and then been reports of a somewhat better trade in Worth 
Street, notably in sheets and some other goods, even if print 
cloths have continued quiet. Fall River reports have beer 
rather more cheerful now and then, though nobody pretends 
that any great amount of business has been done there. Bui 
on Thursday the week’s sales in that market were estimatec 
at 60,000 pieces. That was supposed to be about the produc 
tion for the week. And as regards the cotton manufacturins 
industry in this country it is believed that curtailment i 
gradually overcoming the evil effects of over-production 
That there was over-production for a certain period seem: 
undeniable. The economic remedy, of course, was to cu 
down the output. This process of reduction has been goin; 
on for months. It stands to reason that sooner or later i 
will tell favorably on the whole cotton industry. It cer 
tainly put a stop to the piling up of unsalable stocks. N 
doubt many of the mills still hold large supplies of goods 
And at times during the week there has been further hedg 
selling by mills against such stocks, though it has not bee! 
on a large scale. Yet it seems to be a fact that there is quit 
a large short interest for mill account against mill produc 
in New York if not elsewhere. Naturally, this is a shor 
— like anything else, and must be covered sooner 0 

er. 

There was a report at one time that another investigatio: 
of cotton markets was to be sought at Washington—that | 
Congressman from Louisiana had introduced a resolutio 
to that effect. But it seems that there was some misunde} 





Standing as to the size of stocks held by co-operative ass« 
ciations said to be complaining of the decline in cotton o 
about $45 a bale since Nov. 30. The idea that they hol 
about 400,000 bales is said to be wide of the mark. Som 
weeks ago it was estimated at 300,000 bales. 


It is reasor 
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able to suppose that it has been since reduced, whatever the 
amount really was. Certainly 400,000 is considered too high. 
Nor are the co-operative associations, it seems, at all appre- 
hensive as to their finances or in dread of early maturity of 
loans. It is of interest to notice that Texas advices stated 
the other day that the Texas Farm Bureau Cotton Associa- 
tion will on March 25 distribute $5,360,970 to members as 
advances on the past season’s cotton crop, bringing the total 
amount distributed up to date to $23,186,866. Meanwhile 
francs have got well above 5 cents, and sterling has ad- 
vanced. There are hopes of an early report from the Dawes 
Commission and a settlement before long of the reparations 
question. 

On the other hand, trade in cotton goods is dull. Specu- 
lation is quite as dull. The weather has been so bad for 
some time past that nothing would be less surprising, it is 
contended, than a turn for the better. Stocks have latterly 
declined. Cotton people have not relished seeing United 
States Steel fall below par. The passage of the bonus bill 
by the House and the fear that the Senate will also pass it 
and that a veto would be futile has not helped business. 
The Washington oil scandals have certainly not had a favor- 
able effect on business either, even if they have not been 
particularly stressed of late in the cotton trade. Pig iron 
has been dull and lower and steel less active, things which 
reflective men do not ignore, since the iron and steel trade is 
still largely a barometer of trade. There have been bad 
breaks in coffee, and sugar has declined, as well as wheat. 
Traders in these commodities also trade in cotton. They are 
thus in no fanciful sense related in the snecunlative world. 
And London fears another attack on the franc. In any case 
there are those who apprehend that the recent rise in the 
franc may make the French Government less anxious to 
modify its terms for Germany. Meanwhile speculation in 
cotton has fallen to a low ebb. A jog of some sort is needed. 
What it will turn out to be is, of course, purely conjectural. 
Perhaps the weather, perhaps cotton goods, perhaps the 
signs of revival of European business. Time alone can tell. 

To-day prices were irregular within small limits, declin- 
ing at one time, but rallying later about 20 points and end- 
ing practically unchanged for the day. Yet the spinners’ 
takings for the week show a noteworthy falling off and cot- 
ton goods were as dull as ever. The dividend showing of 
Lancashire mills for the quarter and the half year is dis- 
mal. A good many passed the dividend, though it is under- 
stood there is some improvement in business at Manchester 
now. Speculation here was still very dull, overshadowed as 
it is by the great decline since Nov. 30 and the dulness of 
cotton goods, which is the worst feature of the whole situa- 
tion. For the week there is practically no change on March 
or May: they are a few points lower. July shows a rise of 
about 18 points, as also October and December. Contracts 
have been rather scarce here and in Liverpool much of the 
time. It has been too cold west of the Mississippi to-day, 
with temperatures in Texas of 32 and in Oklahoma of 26. At 
the same time it was rainy in the Eastern belt. Farm work 
is considerably behind. Spot cotton ended at 28.90c., the 
same as a week ago. 

The following averages of the differences between grades, 
as figured from the M r. 20 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Mar. 27 1924. 





eee 1.81 or | *Middling *‘yellow”’ stained --- 2.68 off 
Strict good middling......-..-- 1.48 or | "Good middling “‘blue”’ stained_.1.25 off 
EE 1.16 or | ‘Strict middling “‘biue”’ stained __1.74 off 
te SE wc ncccccseeecess -70 on | *Middling “‘blue”’ stained _-_-__._. 2.61 off 
Strict low middling-...........-- -94 of | Good middling spotted......... A7 on 
ff . sea 2.13 off | 4trict middling spotted_......-- .08 off 
*Strict good ordinary--.--------- 3.50 off | Middling spotted_...........-- .88 off 
 . L,I 4.75 off | *Strict low middling spotted _____ 1.94 off 
Strict good mid. “yellow” tinged. .19 on| *Low middling spotted_____.__- 3.15 off 
Good middling ‘‘yellow”’ tinged_. .24 off| Good mid. light yellow stained__ .84 oft 
Strict middling “yellow” tinged. .74 off | *Strict mid. light yellow stained_1.43 off 
*Middling “‘yellow”’ tinged - ----- 1.70 off | *Midd'ing yellow stained _._-_--_- 2.15 off 
*Strict low mid. ‘“‘yellow”’ tinged 2.87 off | Good middling ‘“‘gray”’__..._..... .33 off 
*Low middling ‘‘yellow”’ tinged __4.07 off | *Strict middling “‘gray’’._._...-_- .84 off 
Good middling ‘‘yellow” stained 1.38 off| *Middling ‘“‘gray’’._......._.-- 1.46 off 
*Strict mid. “‘yellow”’ stained ____1.98 off * These grades are not deliverable. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Mar.’15'to’Mar.’21—’’ Sat. Mon. Tues. Wed. Thurs. Fri. 

Middling upland -_------------ 29.25 29.10 29.10 29.05 29.00 28.90 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
March 21 for each of the past 32 years have been as follows: 








28.90c.|1916 ___-- 12.00c.|1908 ____- 10.55c.|1900 _____ 9.88c- 
1923 __...30.55e.|1915 ..... 9.05c.}1907 ...-- 11.10c.|1899 ____- 6.19¢- 
eRe 18.40c.|1914 __.__13.50c. | 1906 .__-- 11.55¢. (1008 ..... 6.12¢c. 
|, eee 11.65c.|1913 _._-- 12.60c.|1905 ----- 8.25c. | 1897 --_-- 7 .38¢. 
Pe cena 42. “Pee 10.55c.|1904 _..-- 14.50c. | 1896 _____ 7.94c. 
1920 .....20-4e- SOLE <+~-- 14.60c. | 1903 _._-- 10.15c. Higee ----- 6 .38c. 
1918 _____35.05¢c./1910 _____15.05c. 11902 ..... 9.000. 1004 ..... 7 .56e. 
ee 19.30c.|1909 _--_-- 9.65c.|1901 .._-- 8.3l1c. 11893 ee 

MARKET AND SALES AT NEW YORK. 

Spot | Futures | SALES. 

Market } Market 

Closed. Closed. | Spot. | Contr’t.| Total. 





Saturday-___|Steady, 35 pts. adv_ Steady 





Monday _- -| iet, 15 pts. dec_ qn steady __| oanal 500 
Tuesday __-_/| Quiet, unchanged __|Firm _________ | ----] 300 300 
Wednesday _|Quiet, 5 pts. dec____|Steady_-.-.-.--- ----| 200 200 
Thursday é uiet, 5 pts. dec. ___|Steady_------- anon 100) 100 
OT ides an | uiet, 10 pts. dec___|Steady_-____---! aioe aia: shite 
WOU. . 2.0 ccnnncnccesensesssoesssscuvssses .---' 1,100! 1.100 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including i in it the exports of Friday only. 











March 21— 1924 1923. 1922. 1921. 
Stock at Liverpool. ------- bales. 698,000 797,000 ves ,000 1,027,000 
ee GP ED |. oc wewcnedwade 4, 5,000 1,000 2,000 
Stock at Manchester ____.__._-_- 129,000 77,000 62,000 95,000 

Total Great Britain________-_- 831,000 879,000 1,004,000 1,124,000 
Stock at Hamburg .----.-...--- Sie: desea 46,000 27 ,000 
Stock at Bremen. .-............-. 175,000 ,000 243,000 177,000 
Steck 66 awse...............- 135,000 125,000 141,000 185,000 
Stock at Rotterdam--__________- 16,000 10,000 8,000 12,000 
Stock at Barcelona. ---._......-.- 55,000 106,000 146,000 102,000 
ST OE GEE 6 dactwoccunccase 30,000 22,000 21,000 46,000 
Stock at Antwerp ---.-..._..---- ,000 Bae: ceedne \ ae 
J) TS * Saar tes 12,000 6,000 16,000 30,000 

Total Continental stocks - -- _ _- 432,000 341,000 621,000 579,000 

Total European stocks---_-____- 1 263.000 1,220,000 1,625,000 1,703,000 
India cotton afloat for Europe... 188,000 162,000 93,000 57, 
American cotton afloat for Europe 274,000 232.000 312,000 227,416 
Egypt,Brazil,&c.,afloatforEurope 66,000 000 ,000 69, 
Stock in Alexandria, Egypt-----. 01 ,000 ,000 235,000 
Stock in Bombay, India _______- pt eee 887 rr ae yet 205,000 


Stock in U. 8. ports... ......... 
Stock in U. 8. interior towns_- --- 


662,025 
U.8. exports to-day 


Total visible supply - --------.- 4,220,615 4,302,973 5,817,524 6,541,521 


Of the above, totals of American and other descriptions are as follows: 
American— 


663, 4,586 
775, ity 1 1230, a 














Liverpool stock _ - --------- bales. 425.000 451,000 631 m4 633,000 
BManchester stock .............. 102,000 51,000 ,000 82,000 
Continental stock.............. 341,000 283,000 ,000 488,000 
American afloat for Europe----- 000 232,000 312,000 227 416 
ny en so. on ow irapien ch os 649.590 663,456 1,034,586 1,371,435 
U. 8. interior stocks. ..........- 662,025 775,517 1 ery 1,666,593 
es On GROEE GT Ua wv cccincian baubeal Viena 4,786 7,077 
Tots Aaeen. - 5s... ke. 2,453,615 2,455,973 3,664,524 4,475,521 
East Indian, Brazil, &c.— 
OE OS EES 273,000 346,000 420,000 394,000 
ES ee Se in ne 4,000 5,000 1,000 2,000 
Manchester stock-........-.-.-- 27 ,000 26,000 16,000 13,000 
Continental stock. ........----- 91,000 58,000 115,000 91,000 
India afloat for wae aa Se ht a 188,000 162,000 93,000 57,000 
Egypt, Brazil, &c i acs chi 6 000 ,000 82, 69,000 
Stock in Alexandria, Egypt_--__- 201,000 267,000 307,000 235,000 
Stock in Bombay, India_______- 7,000 887,000 1,119,000 1,205,000 
Total East India, &c__-__-_--_- 1,767,000 1,847,000 2,153,000 2,066,000 
Total American... ...........- 2.453.615 2,455,973 3" 664,524 4,475,521 
Total visible supply ---------- 4 20 £15 4, ee Bg 5, ay 524 6, a ,621 
Middling uplands, Liverpool -_-_ 10.69. 8.054 
Middling uplands, New York---_- oe. 900. BO 200. 17.85c. 2.35¢. 
Egypt, good Sakel, Liverpool__._. 22.40d. 20.40d. 21.00d. 19: 00d. 
Peruvian, rough good, Liverpool. 23. ieg 18.75d. 13.00d. 14.00d. 
Broach, fine, Liverpool - - - ~~ - - ~~ 15.00d. 13.60d. 9.65d. 7.15d. 
Tinnevelly, good, Liverpool_ ---- 15. 90d. 14.75d 10.55d. 7.65d. 


Continental imports for past week have been 81,000 bales. 


The above figures for 1924 show a decrease from last week 
of 98,346 bales, a loss of 82,358 from 1923, a decline of 
1,596,909 bales from 1922, and a falling off of 2,321,006 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





















































Movement to Mar. 21 1924. | Movement to Mar. 23 1923. 
Towns. } Receipts. Ship- | Stocks Receipts. Ship- , Stocks 
—_______—_—__—_| ments.| Mar. |—————_———— ments. | Mar. 

| Week. | Season. | Week. | 21 21. ao Season. | Week. | 23. 
Ala., Birming’m 323) 29, 826) 365| 6,378 355} 39,011} 286) 5,295 

Eufaula --__- 3 9,319} 946) 3,957 ‘i 8,437 200) 3, 
Montgomery. 63 48,202)  121| 13,026] 507] 55,288}  850| 9,083 
Selma... ___- 335 33,078) 359) 5,859 45} 53,020 51| 2,904 
Ark., Helena--| 26! 14,294 125} 5,784 54) 34,459 530| 12,365 
Little Rock_-| 312) 108,416) 1,529) 21,543 285} 168,020) 2,067) 34,758 
Pine Bluff-.-| 500 79,081) 1,500) 26,496] 2,226) 124,152) 3,698) 43,717 
SG ES ee SIE cscces | 2,099 2 6,244 31 2,158 
Athens. - ---- | 510 40,090} 580, 13,873 512) 41,913) — 909) 22,553 
Atlanta. -___- 1,058, 133,550! 3,447) 28,101] 4,067] 261,545, 5,695) 67,701 
Augusta____- | 1,682) 175,755) 1,824) 27,500] 8,211) 269,223) 7,797] 45,192 
Columbus..-| 433 72,426) 1,458| 9,866] 1,750) 112,447| 1,273) 5,052 
Macon. ----- 58| 25,068} 176) 6,818 256} 39,441 686) 12,555 
Rome... ---- 20| 29,272) 100| 5,624 641] 41,316} 625) 5,507 
La., Shreveport, 1,000) 111,000) 2,000! 16,000 400; 72,300} 4,100) 4,700 
Miss.,Columbus| -- - _-- ST ete | 3,225 17| 24,776 205| 2,599 
Clarksdale ..|...._-| 77,629| 639) 21,319 24| 125,776] 2,060) 37,909 
Greenwood - - 255| 96.923) 443) 31,375 102] 106,466 509; 34,603 
Meridian. - _- 68| 20,296) _____- 3,886 241) 33,24 290| 5,958 
Natchez. __- 18 30,358! 194 4;895 110, 32,320 154| 4,241 
Vicksburg - - -| 65, 17,002} 143) 5,363 33) 22,959) 446) 6,312 
Yazoo City_-|-...._| 19,230! 50| 8,443 19} 28,307} 263) 15,415 
Mo., St. Louis-| 9,646) 506,258) 8,205) 7,759] 12,006] 612,103) 12,009) 16,154 
N.C.,Gr’ nsboro| 291| 56,177| 1,234) 16,707) 2,429) 92,863) 1,456) 30,014 
aegis SRE aca 10,438) ....-. 192 10,718 1 237 
Okla., Altus- 1,813 117,053) 1,896) 23,492 82) 60,998 1,594) 5,427 
aoe 636; 97,335) 1,253| 9,194 25| 81,233) 903) 2,634 
Oklahoma - - - 92, 61,866 964, 13,695 174] 77,976 541| 6,567 
8.C.,Greenville| 2,474) 128,280) 5,874| 26,135| 4,155) 153,222) 2,962) 59,963 
Greenwood aE eae Be 10,291 ra 8,017 ----| 9,425 
Tenn., enone 12,654) ,989| 14,703] 94,719] 15,351 1,008, 978 21,888) 97,556 
ail lipaigee pal, a ie ek Ges May bee OTT Ss wae! 126 
Texas, Abilene_| 137) 63,534 383 470 52] 45,759 .--| 1,003 
Brenham. 20) 26,138) 32) 5,285] -...| 19,408] -._.| 4,052 
Austin. .___- x, 10} 39,642) .._--- 502 Se ge FRE 829 
Dallas _____- 283) 118,771) 1,131) 7,615 256 58,065) 875) 6,388 
Houston _._.| 12, 64533, 329, 333) 31,310'170,704| 11,6362,610,857| 13,481,144,842 
ES da 76,552) 8} 1,399 20; 71,557 386| 1,049 
San Antonio_| -_____| 49,416) -..__- To as ie > Se 213 
Fort Worth. - 50| «87, 174) 262| 1,923 333} 61,500) 1,032; 4,451 

Total, 40 towns! 47,5026.777,0001 83,254'662,025 


66.4724,,768,193' 90,239775,517 





The above total shows that the interior stocks have de- 
creased during the week 34,657 bales and are to-night 
113,492 bales Tis than at the same time last year. The re- 


ceipts at all towns have been 18,970 bales less than the same 
week last year. 
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_F UTURES.—The highest, 





lowest and closin rices _at 
New York for the past week have been as follows: 
Saturday, | Monday, Tuesday, Wednesday,| Thursday, | Friday 
March 15. March 17. March 18.' March 19. | March + 20. March 2 21. 
March | . | = | Nf 
Range - -|28.30-28 95/28.70-29.40/28.32-28.82)28.65-29. 00'28.57-28.75|28.50-28.78 
Closing -|28.95 28.82 28.82 28.7 (28.68 28. 61 — 
A pril- 
Range i ; —| aad 
Closing .|29.10 28.95 —\28.91 23.85 \28.78 — _|28. 73 —_——_ 
May— | | | 
Range. .'29.12-29. 28/2 2890-29 .70 28.62-29.02 28 .90-29.26 28.75-29.09/28.65-28.9 











Closing - \29. 24-29 25/29 .09-29.12)29.00 29.09 28 .95-28.98|28.88-28 .90|28.87-28. 90 

7. 
Closing 28.85 '28.70 28.62 28.56 ——|\28.49 ——|28.50 — 

July— ; 

Range. _|28.40 28.1 53/28. 28-28 .97| (28. 03-28 .51 28.35-28.69/28.20-28.51 |23.05-28.36 

Closing _|28.55-28 .53|28.40-28. 46) 28 .43-28.50 28 36-28 .38/28 .29-28.33/28.31-28.33 
August i 

Range. _ |27 .38-27 .38|27.60-27. sg, —|- —j— - aes 

Pn |27.35 127.35 — |27 35 -——(|27.25 27. 19 ——|27.10 —— 

ember | 4 

ae _ | —- —|- _ — 

Closing .|26.55 -~—|26.45 ———|26.47 —|ze 48 ——|26.43 ——|26.45 —— 

Range _125.77-25.95|25 .65-26 .17|25.40-25.90/25 .71-25.99/25.64-25.88/25.57-25.78 

Closing _|25.87-25.90|25.78-25.80/25 80-25 .83|25.78-25.84|25.73-25.75/25.75 —— 
November 

Range. .}-— _ — —_— cp . o_o . —_—_— — —i— © - 

Closing - |25 .68 —~—|25.58 ——|25.61 —-——/25.60 ———(|25.58 ——/25.56 —— 
December— 

Range. _|25.41-25.50|25.34-25.74/25 .06-25 50/25 .32-25.56/25.35-25.50/25.26-25.40 

Closing .|25.50 ———|25.37 ———|25.40 -——-/25.42-25.45|25.42 ———|25.38 ——— 
January— 

Range. .\25.13-25.13/25.00-25.37|24 .88-25.10/24.96-25.22|25.00-25.00/|24.88-24.88 

Closing 25.05 -——\24.99 ——!24.98 —--195 05 ——-\25.03 ——125.00 —— 




















RANGE OF FUTURE FRICES AT NEW YORK FOR WEEK ENDING 
MARCH 21 1924. 


Mork. - 28 .32-29. 40 June .-.— — | Sept a Dec - . ..25.06-25.74 
April . July... .28 03-28.97 October. 25 40-26. 17! January .24.88-25. 37 
May - "28 .62-29.70 August .27.38-27.89|Nov....— — —|FNR.... a 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
a week and since Aug. | in the last two years are as follows: 








——1923-24-——— ——1922-23——_ 
Mar. 21— Since Since 
Shipped— Week. Aug. 1. Week. <Aug.1. 
Via St. Louis 8,205 508,265 12,009 616,432 
Via Mounds, &c - 3,540 162,080 1,880 208,858 
Via Rock Island 198 18,846 a ee (? rtf 
io arpa 1,064 23,098 790 50,8) 
Via Virginia pointe._..._..--.-.-- 3,777 151,006 3,541 127 O87 
Via other routes, &c- 6,320 318,175 6.543 324,510 
Total gross overland__._____..23,104 1,181,470 24,763 1,335,019 
Deduct Shi {9-— 
Overland to N. Y., Boston, &c___ 2,620 59,592 2,550 Hf ‘oes 


Between interior towns--_- _-_ -- --- 601 19,050 589 














Inland, &c., from South.__._...- 9,810 517,259 7,126 404, Or 
Total to be deducted _-_---- .-13,031 595,901 10,265 495,696 
Leaving total net overland *-_---.-.-- 10,073 585,569 14,498 839,323 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 10,073 bales, against 14,498 bales for the 
week last year, and that for the season to date the aggregate 

















net overland exhibits a decrease from a year ago of 253,754 
bales. 
—-1923-24 ——1922-23- 
In atom, one | east Since Since 
Week. Aug. 1. Week Aug. 1 
Receipts at Bes = Mar. 2i . 56,871 5,860,399 68,644 5,095,088 
Net overland to Mar. 21__-_-_-.--- 10,073 585,569 14,498 839,323 
Southern consumption to Mar.21* 85,000 2,740,000 75,000 2,738,000 
eee meee... ............0u 151,94 9,185,968 158,142 8,672,411 
Interior stocks in excess -----_- -- - *34,657 401,134 *25,101 259,586 
Excess of Southern mill takings 
over consumption to Feb. 1_..- ...--- 2 ae 735,155 
Came into sight forte ea S| ees oe Wt ii 
‘Total in sight Mar. sve ecdees WRETO ~ nenane 9,667 ,152 
‘Nor. spinners’ takings to Mar. 21_ 25,722 1,495,836 47,990 1,875,165 
* Decrease. 
UOTATIONS FOR MIDDLING COTTON AT 


‘OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
-markets for each day of the week: 























Closing Quotations for Middling Cotton on— 
Week ending 

Mar. 21. Saturday. Monday.) Tuesday.; Wed’day.;Thursd’y.) Friday 

Galveston. ---.-- 29.65 29.65 29.65 29.35 45 29.45 

New Orleans--__/29 29.38 29.25 29.25 29.25 29.13 

Mobile __-.--.- 28.75 28.75 28.75 28.75 29.00 29.00 

See 29.25 29.11 29.09 28.95 28.88 28.90 

Norfolk. _----.- 29.25 29.13 29.13 29.00 28.88 28.88 

imore---...- ena 29.50 29.00 29.25 29.00 29.00 

Jin doin en's 29.63 29.50 29.50 29.38 29.38 29.38 

Memphis ------ .25 29.25 29.25 29.25 29.25 29.25 

- Saas 9.35 29.25 29.25 29.25 29.25 29.25 

ne Rock. -__|29.25 29.00 29.00 29.25 29.25 29.25 

i einen mans yb 28.65 55 28.50 28.45 28.35 28.60 

Fort Worth... _-\__2- -50 28.50 28.45 8.40 28.40 

















“NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 


CENSUS BUREAU REPORT ON COTTON GINNING. 
—This report, giving the final figures for the season, will be 
found complete in an early part of our paper, in the depart- 
ment headed “Indications of Business Activity.’ 

INDIAN COTTON CROP OF 1923-24.—We received 
last night the final general information on the Indian cotton 
crop of 1923-24. This report shows that the total area now 
reported is 22,941,000 acres, or 5% above the revised figure 
of last year. The total estimated yield is 5,042,000 bales of 
400 pounds each, which is 1% below the revised estimate of 
yield for last year. Full details will be given next week. 

WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote that 
the continued cold, wet weather has made the week unfavor- 
able for farm work in most sections of the cotton belt. 


Mobile.—Farm work has made fair penepets. Fertilizer 
shipments are large, being 10% above those for last year. 





Rain. Rainfall. Ther eter 
ee 3days 0.28in. high low 44 mean 54 
BED cin dun ctievnetivcd aed 2days 0.92in. high low 30 mean 49 
i oa el 2days 0.07in. high 82 low 50 mean 66 
| iil agi 2days 0.03in. high 70 low 48 mean 59 
PE péCacd ca owdveetin ode 3days 1.8lin. high 60 low 32 mean 46 
gE are Pe? oO ere Pe 2 wstinon® 
ee ee ee 3 days 0.7lin. high 68 low 34 mean 51 
ee ewe edial 4days 0.28in. high 68 low 38 mean 53 
te he vids wnt mihi 5 oes -O.5e ee.  «seees i 26. éeadeann 
ew Orleans, La___........4 days 0.80 in. Eat. = eee mean 52 
8 a 2days 1.06in. high 56 low 36 mean 46 
Bene, MIB. 2 occé noone 4days 0.22in. high68 low 32 mean 51 
oe Sea ae ee 2days 0.35in. high 66 low 26 mean 47 
Savannah, Ga-___..__.222_-- 3days 2.00in. high 66 low 32 mean 49 
Charleston, 8. C.......-..-- 2days 1.40in. high 63 low 34 mean 49 
CE Ovnckcocupcee ? days 1.29in. high 62 low 27 mean 43 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Mar. 3} 1086. Mar. 23 Bens. 
‘eet. 
New Orleans - _Above zero of gauge_ 11.8 49s 2 
Memphis - - - - _ - .Above zero of gauge - 22.9 35.3 
“Sapa Above zero of gauge-_ 16.5 28.8 
Shreveport _ _...Above zero of gauge. 19.6 19.8 
Vicksburg _Above zero of gauge. 34.5 40.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week 


| 
aa Recetpts at Ports. | Stocks at Intertor Towns. \Kecetpts from Plantations 
ng 


1923- nal 1922-23 | 1921-22 won hay mas nan 








384, a 608 ,383/168 525 
-391,872 


214,353,136 ,866 and ’ 
28 - -|199,767|113,035)122 ,036 


1 
1 
94.390) 94,390) 76,581)1 
11 --|136,603/123,952) 93,515)1 
18. -|169,448) 92,238|103,607 
26 - -|101.351|101,479| 92,471| 977,26 


1_.|116,104 138,820) 66,553 
8. .|104,226| 87.381| 81. 

83,079 82,273 

~-| 78.924) 83.536) 76,269) 

69,338) 96,326] 86,817 


69, 374) 83,369| 84,833 


1,672,819/185,963)120,777|135,312 


'1,355,894/1,614,007| 82, 124| 58,412| 67,769 
,300,285)1 595 588)123,564) 68,343) 75,096 
,265,828)1,555,078)121, 63,097 
,224,059)1,516,756) 91,258) 59,710) 54,149 


05 

.150,906'1,488.284) 83,709 65,66 
tReet 57,548) 26,231 
,017 





Si eel ree 








82 } 57. 78) 








8 











835,175|1,047,828) 16,194) 41,596) 
43,809) 82,005)123,593| 6 | 800,678)1,261,591| 4,358! 47.50 
56,871! 68.644102,691 662,025, 775,517/1,230,152' 22,214) 43,543 71,259 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 6,188,902 bales; 
in 1922-23 were 5,431,885 bales, and in 1921-22 were 
4,631,951 bales. (2) That although the receipts at the out- 
ports the past week were 56,871 bales, the actual movement 
from plantations was 22 214 bales, stocks at interior towns 
having decreased 34, 657 bales during the week. Last year 
receipts from the plantations for the week were 43,543 bales 
and for 1922 they were 71,259 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. _ 





























Cotton Takings. 1923-24 1922-23. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply 'Mar. 14---- - - - - [4.818.061 ps ee 8) 
Ve OE Oe cesel Leeetee SEAS - sunace 3,760,450 
American in sight to Mar. 21___| 117,287) 9,999,179] 133,041) 9, rth 152 
Bombay ssotipes 03 Mar. 20. : 2,531,000; 121,000) 2,413,000 
Other India shipm’ts to Mar. 20 : 416,000 6,000 304" 550 
Alexandria receipts to Mar. 19__ 6,400} 1,197,800 14,906) 1,216,800 
Other supply to Mar. 19_*_b__- 16,000 258 ,000 14,000 238,000 
} Ne i ee 4,553 ,648/| 16 ,426,650/4,710,607|17 519,952 
Visible supply Mar. 21__--_---- 4,220,615! 4,220,615/4,302,973) 4,302,973 
Fosa takings to Mar. 21_a_._-| 333,033)/12,206,035| 407 ,634/13,216,979 
f’ which ‘American - ----- ~~ 190,633) 8,399,235; 253,634) 9,175,429 
Of’which ‘other _........-.- -_| 142,400 3.806.800 154,000! 4,041,550 











* Embraces receipts in amen from Brazil, Smyrna, West Indies, &c. 
a This total embraces since ..1 the total estima’ nsumption, aby, 
Southern mills, 2,740, Man bates # 923-24 and 2,738,000 


takings not being ovale eee Dale he ee, bes Norihern 


and foreign spinners. 


market for the past week have been as follows: 


























ise. TAS which 5,659,235 bales and 6,437,429 bales American. 














dE 
Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| F IN DIA COTTON MOVEMENT FROM ALL PORTS.— 
Mar.15. | Mar.17.| Mar.1s.| Mar. 19.'| Mar. 20.| Mar day zi. | The receipts of saat outa: at gee ane She shipments 
from all India ports for the week and for the season from 
March. - . .|29.50-29.56|29.45-29.48|29.45 ——|29.23 ——|29.20-29.21\29. . 
May ._-_- '29-29.33|29.10-29.19|29.14-29.18|29.02-29.07|28.05 28.07|28.97-28.o8 | AU- 1, as cabled, for three years, have been as follows: 
yng 28.36-28.40|28.21-28.25|28.25-28.29|28.18-28.25|28.14-28.16|28.15-28.17 
Getober - .|25.35-25.38/25.19 ——|25.22-25.26 25.20-35 .23)25.15-25.17|25.21-25.23 1923-24. 1922-23. 1921-22. 
December-|25.00-25.02|24.90 ——|24.92 ——|24.83-24.95|24.92 —— March 20. 
January ..|24.80 bid|24.65 bid/24.67 bid 2 $0 bid|24.58 bid|24.67 bid Receipts at— Since Stnce Since 
Tone— Week. |Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
Spot ....- Steady H Steady Steady Steady Quiet. 
Ontions.__' Steady _' Steady | Steady ' Steady | Steary | steady | Bombay.........-------- 91,000!2,531,000'121,000'2,413,000' 77,000!2,229,000 
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For the Week. | Since August 1. The tone of the Liverpool market for spots and futures 
Rsports, | Great | Conti- Japand Grea | Cont (lapen each day of the past week and the daily closing prices of 
srisatn | nent. | China. | Total. Britain. | nent. | China. | Total. | spot cotton have been as follows: 
Bombay— | | 
1923-24._| 2, pee 42,000, 65.000, 113,000 637.00011.050,000 1,800,000 Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thureday.| Friday. 
1922-23..| _----| 6,000 8,000) 14,000 87,000, 434,500)1,207 500|1,729,000 | Srarxer, || 
1-22--| 3,000, meat 31,000) _ 22,000, 304,000)1,176,000,1,502,000 | Market Quiet. Gest Geet Geet | Handentng|aréenine. 
1923-24.-|  --.-| 4,000, --..| 4,000) 95,000, 321,000) -...-.-. 416,000 P.M. | inquiry. | demand. | demand. 
eR iRioe MBE $000 a 000) -¥0001 iz6'ooo | Mid.Upl'ds, 17.04 17.31 17.14 17.12 17.13 17.09 
' mathe j , 
Totai ai— {|__| Sales _.... 3,000 8,000 10,000 | 15,000 8,000 5,000 
1923-24__| 2,000, 25,000, 42,000] 69,000, 208,000 958,000 1.050,000 2,216,000 , , 
1922-23.-| _----| 12,000, 8,000) 20,000, 141,000, 605,050 1,207,500,1,953,550 | yfanve {| Quiet. 10 wo 2opts.|15 ts 2apts.|11 to 18pts.|to 5 pointsletdy, 6 to 
— a ~_* Fe Foren . -— ~~- 417 0001. =r ar opened | advance. decline.| advance.} decline. |13 pts.adv. 
ecording to the foregoing, Bombay appears to show a 
Market, {| Steady |Veryste’dy| Steady Steady /|Barely st’y|Barely st’y, 
decrease compared with last year in the week’s receipts of | “{ {|19 to 32pts.|11 to 29pts.|20 to 35pts./11 to 14pts.|10 to 21pts.|9 to 17 pts. 
30,000 bales. Exports from all India ports record an increase | _ P.M. |! advance. | advance. | decline. | advance, | decline. | decline. 


of ‘49, 000 bales during the week, and since Aug. 1 show an 
increase of 262,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 









































Alerandria, Egypt, | 1923-24. 1922-23. 1921-22. 
Mar. 19. | 
Receipts (cantars)— 
i. eee 32,000 70,000 80,000 
| yy eee 5.991.187 6,089 952 4,543,301 
Since Since Since 
Exports (bales) — Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liverpool____.._.__- 1 G00 175.403); ____|191,616)| 3,500)125,032 
To Manchester, &c _____ 90|165,491)| 7,500/134,041 ...-|101,045 
To Continent and India. $. 000 287 441)| 7,500/232,727)|| 7,.300)159,267 
FP EEE. con cccccene 6 090 95,203 7 ,500| 190,472 2,500) 150,255 
Total exports_________ 20 | 000! 723 .538!\22, 5001748. 856''13 ,300'535,599 








Note.—A cantar is 99 los. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week Ra Mar. 19 
were 32,000 cantars and the foreign chipasents 20,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
cloths is steady and in yi'ns strorg. Socks «f goods are 
decreasing. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison: 
































1922-23. 1921-22. 
84 lbs. Shirt- \Cot'’n 8% lbs. Shirt- ,Cot'n 
328 Cop ings, Common | Mid. 328 Cop ings, Common | Mid 
Twist. to Finest. Upi's Twist to Finest. Upl's 
Dec.) d. d. js. d. cs. 2 @. i, d. js. d. 8. 4d da 
= 27% @ 28%\|197 @203 /|20.6221 @ 22%|16 3 @167 /|15.16 
jan. 
4 |27 @ 28%|/197 @202 (|19.9320.% @ 22 |163 @167 (15.06 
11 |26% @ 28 |195 @200 /|19.3220\% @ 22 |164 @170 /|15.60 
18 |26 @ 27%|192 @195 /|18.83211% @ 22%|16 5 @170 [16.20 
m.. 4 26 @ 27%|192 @195 (|19.3122)}4% @ 23%)172 @175 /|16.32 
eb. 
1 |26 @ 27%|196 @195 (|19.1722 @ 23 1172 @175 (15.28 
8 |26 @ 27%/192 @195 /|18 8922 @ 23 (170 @174 (|15.74 
15 |\25% @ 26%|/190 @193 (|17.7421\% @ 22%'170 @174 {15.93 
22 124% @ 26 (|18 4 @187 /|17 6522 @ 22%170 @174 |16.34 
ok 24% @ 2 (177 @182 {17.1822 @ 2354/16 7 @173 (|16 44 
ar 
7 |24% @ 26%117 7 @18 2 /|16.7622\4 @ 23%171 @176 /|16.60 
14 }25 @ 26%\176 @181 16.7517) @ 18%1554%@168 3 |10.75 
21 125% @ 27 '175 @18 17.0923\4% @ 24%171 G@176 (/|16.08 
SHIPPING NEWS.—Shipments in detail: Bales. 
NEW YORK—To Barcelona—Mar. 14—Fenchurch, 750__...._--- 750 
To Hamburg—Mar. 14—Orduna, 34____._____________-__--- 34 
To Rotterdam—Mar. 15—Eglantine, Sa A 296 
To Stockholm—Mar. 15—Gustavsholm, 300________._____-_- 300 
To Kobe—Mar. 14—Ryufuku, 350_________-_______._____._- 350 
To Havre—Mar. 17—Vincent, 409_..Mar. 18—Pioneer, 5.._.. 414 
To London—Mar. 13—Grangesburg, 152.__________________- 152 
To Manchester—Mar. 14—Ninian, 90._.._._._._..__.-.--.- 90 
To Live i—Dar. 14—COaedirie, 90....------+cc-ececececnee 30 
NEW ORLEANS—To Havre—Mar. 15—Dorington Court, 500; 
EE SS ie a 4 ee 2,550 
To Antwerp— Mar. 15—C a as a a as rt? 
To Ghent—Mar. 15—Carplaka, 450____.___________________- 450 
ee —aaee. 14—Leerdam, 286___Mar. 18—Saguache, 208 
To Murmansk—Mar. 15—Betty Maersk, 8,673_____.___-_-_- 8,673 
To Trieste—Mar. 10—West Modus, 60_____________________- 60 
To Christiania—Mar. 18—-Tampa, ent aided pated y Ty 100 
To Gothenburg—Mar. 18—Tampa, ee ed he ae aoe 700 
a Vera Cruz—Mar. 15—Svedland, rie SBESTS LE STIS PEM 5 837 
o Bremen—Mar. 19—Eme <n7, I Ss 6,035 
GALVESTON.-To Liverpool— 1s~-Sicndfust. jf ety 1,255 
To Manchester—Mar. 15—Sreadfast, 1,100____._._._.___-_-_- ; 
To Havre—Mar. 14—Federal, 7,587.........-...---.------- 7,587 
To Antwerp—Mar. 14—Federal, 450_._.-....-.------------- 450 


To Ghent—Mar. 14—Federal, 1 O50 ONES RR RG ade a 1,050 
To Bremen—Mar. 15—Nishmaha, 7,358__.Mar. 19—Schleswig- 


I en oaine 8,675 
To Rotterdam—Mar. ia. ....  ') eae 1,211 
To Japan—Mar. 18—Tofuku Maru, 6,175________----------_- 6,175 
HOUSTON—To Havre—Mar. 15—City of wasvury, 4.112....---- 4,172 
To Bremen—Mar. 15—Prusa, 5,801_..Mar. 18—Schleswig- 
a alia a on a a ol ls ok ne Le, il be ae 8,535 
To Hamburg—Mar. 15—Prusa, 500...Mar. 18—Schleswig- 
I a a a a sO ee a 750 
* To Rotterdam—Mar. 15—City of "aes 370 
To Ghent—Mar. 15—City of Fairbury, 738_________________- 738 
To Genoa—Mar. 19—West Modus, 3.470____........-.----- 3,470 
To Trieste—Mar. 19—West Modus, 200_____________________ 200 
BOSTON—To Hamburg—Mar. 8—Missouri, ES SEES EIS, 860 
MOBILE—To Liverpool—Mar. 18—Coahoma County, 841_______- 841 
To Ma Bad ham tds ar. 18—Coahoma County, 679___________- 679 
NORFOLK—To Bremen—Mar. 15—Ermland, 3,033______-_____- 3,033 
To Live l—Mar. 17—-West Quebec, Ee ns 7 
PENSACOLA—To Manchester—Mar. 20—Coahoma County, 51_-_- 51 
PHILADELPHIA—To Rotterdam—Mar. 1—Eastern Dawn, 20___ 20 
SAVANNAH—To Barcelona—Mar. 20—Mar Negro, 220________- 220 
To Genoa—Mar. 20—Mar Negro, 220_-____..___._._-______- 220 
re decd ies eit en eee ot eo ee a eo eT 74,911 


Se aoe cable from Liverpool we have the fol- 
lowing statement of the week’s ‘s sales, stocks, &c., at that port: 




















Prices of futures at Liverpool for each day are given below: 















































| Sat. | Mon. Tues. Wed. | Thurs. Fri. 
March 15 ; 
to 12% 1234| 1234 4:00) 12%4| 4:00) 1244; 4:00, 12%4| 4:00 1234, 4:00 
March 21. (p.m.p.m. D. m.\p. M.\p. Mm. p. m./pD. M.D. M./p. M./p. Mm. p.m.p. m. 
Carer, d. | da. | 4. ad. | da. | a. ad. | a. | a. 
RE ncodécdine! sa 22 17. 46 17.51)17.29 17.16)17.27|17.29|17.23)17 .08)17.1416.92 
pT REGGE. -/17. 16117. 39)17 .44)17.22 17.09)17. 2017. 23/17 .17 17 07|16. 85 
| EEA > are 13117. 37\17.42|17.20 17.07|17.18)17.21|17.15 17.08,16.85 
EL 4t ilndinin tan . --\17.03)17.28)17.31\17.10 16.97|17 .08)/17.11)17 .07 17 ‘01 16.78 
EE SER oo _ 116.76 16.98}16.99 16.80 16.67 16.72)16.49 
August _______ _. --|16.20)16.41|16.42)16.24/16.11 16.16|15.93 
September --_-|_. --|15.52)15.71/15.71 15.55|15.47 f 15.62\15.38 
October ...... _. --|15.05)15.19)15.19]15.04:14.96 15.10)14.87 
November _---|.. -.|14.72/14.84/14.84/14.69|14.62 64/14.77\14.54 
December - - -- .. --|14.64/14.75)14.76)14.61/14.55 14.69\14.47 
January -.-.---- _. --|14.56/14.66/14.67/14.52)14.47 14.60'14.38 
February -___.'__ __'14.49'14.59114.60/14.45/14.40) 4 53/14.31 








BREADSTUFFS 
Friday Night, Mar. 21 1924. 

Flour has been quiet and still more or less unsettled at 
times. Yet at others prices seemed to be pretty well main- 
tained, because of the firmness of cash wheat premiums. 
The Government reported the stocks in country mills and 
elevators at less than half the total of a year ago, that is 11,- 
307,000 bushels in the three Northwestern States, as against 
26,675,000 bushels a year ago. It was also said that there was 
some criticism of the quality of Canadian flour. There were 
rumors of sales of rye flour coincident with the intimations 
that France was buying rye grain rather freely. But after 
all is said it comes to this that buyers of wheat and other 
flour have not been taking hold freely. If mills seek to ad- 
vance prices on the strength of wheat premiums they are 
met by the old reluctance of the trade to take hold with any- 
thing like freedom. In short, the condition of the flour 
business continues to be unsatisfactory. There appears to 
be no evading that fact. Rye flour, it is intimated, has sold 
at lower prices at times, although at others it was rather 
stead er as rumors circulated of a large buying by France 
and Norway of rye grain. The trend on the whole, how- 
ever, in rye flour prices seems to be downward. Later there 
were rumors that about 10,000 barrels of flour were recently 
sold for export, mostly Canadian, for Finland. The “North- 
west Miller” said: “The extraordinary reduction in the 
duty on wheat mill feeds as a strange corollary to the 40% 
advance in wheat duty and the danger of favorable Congres- 
sional action on the preposterous McNary-Haugen bill are 
the outstanding features in the milling industry. Opposi- 
tion to the McNary-Haugen bill seems to be steadily grow- 
ing. But there is no guarantee that Congress will resist the 
political temptation to put the bill up to the President. As 
regards the feed duty, steps have already been taken to urge 
further investigation.” In connection with some tariff com- 
plaints, it is recalled that a decrease took place in the duty 
of bran shorts and by-products feeds obtained in milling 
feeds of 7% to 15% ad valorem. The decrease order of 50% 
in the rate on mill feeds was the limit permitted by the law 
and the increases were close to the maximum authorized. 
The advance on wheat was 12c. per bushel and the increase 
of flour was 26c. per 100 lbs. 

Wheat broke on the passage of the bonus bill in the House 
and Washington talk to the effect that it could be passed 
over a veto. Offerings were large, especially of May. Some 
sellers of May, however, bought July and September. The 
weather was more favorable. But on the other hand, pri- 
mary receipts were small and the Canadian visible supply 
fell off 4,259,000 bushels. The American visible decreased 
last week 750,000 bushels, against 112,000 last year. The 
total, however, is still 61,656,000 bushels, against 46,469,000 
last year. On the 20th inst., after an early decline, wheat 
turned upward, following heavy liquidation, which relieved 
the technical position. It was said, too, that not far from 
1,000,000 bushels had been booked, mainly Manitoba, for 
France, for May, June and July loading. Later on offerings 
fell off. There were reports that there had been freezing 
weather of late in Indiana and Missouri. At one time there 
were rumors that the May deliveries would be large. That 
is looking some little time ahead. Yet such talk has af- 
fected May. Later deliveries have at times shown by con- 


trast rather marked steadiness. The “Price Current” said: 
“The condition of winter wheat is reported largely favor- 





Mar. 7. Mar. 14. Mar. 21. 
Sales of the week.__......._._- PO 00 33. 35, 50,000 
Of which American _________-_ 32,000 20,000 19,000 33,000 
RE I natin idk by 0540. in ws Zz 6,000 4,000 13,000 
 .. cudini guccccecckéuie'n 56,000 59,000 52,000 52,000 
EE CE, cenrrinnccocdcdasna 733.000 751,000 718,000 698,000 
Of which American__________ 492,000 481,000 455,000 425,000 
Total imports_--_-_--.--- eg PP 35,000 87.000 35,000 52,000 
Of which American____._____ 15,000 29,000 21,000 12,000 
Amount afloat... -........----. 180,000 142,000 136,000 104,000 
Of which American. --_____.-- 62,000 51,000 36,000 29,000 


able with the exception of a few localities in territory east 
| of the Missouri River, but it is entirely favorable in South 
' Dakota, Nebraska, Kansas and Oklahoma.” In answer to a 


wewerte: * 
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query, the Department of Agriculture at Washington says 
that the increased import duty on wheat and wheat products 
is to go into effect April 7. This refutes earlier advices from 
Washington which said the tariff would become effective 
April 2. Kansas City wired: “The condition of winter 
wheat in the Southwest is excellent. Seed went into the 
ground last fall under most favorable conditions. Abundance 
of moisture this spring.” World’s shipments of wheat this 
week are about 16,000,000 bushels, as against 18,000,000 
bushels last week and 10,000,000 bushels last year at this 
time. Of the total shipments this week American contrib- 
uted about 7,250,000 bushels. On the 17th inst. it was 
stated heavy snow cover all over the Middle West. Heavy 
snow was reported at Concordia, Kan., i. e. 14 inches. Seven 
inches at Wichita, Dodge City and Smith Center. This is 
good for wheat. The Department of Agriculture says winter 
sown cereals in Hungary are in good condition. The condi- 
tion of crops in Bulgaria is good, although cold weather 
checked growth and there has been some winter killing. 
Spring planting has not yet been started in these countries. 
The growth of cereals in Italy has been fairly promising in 
the northern sections but somewhat backward in other 
provinces. Growth in England is backward, but prospects 
fair. The combined winter wheat acreage in Belgium, Bul- 
garia, Rumania, Poland, Spain, Italy, Czechoslovakia and 
Lithuania is estimated at 33,350,000 acres, compared with 
33,788,000 acres in 1923. Estimates for Germany and France 
are not yet available. In Argentina the weather was re- 
ported fine. The interior movement of wheat to the ports 
is being maintained in good volume. In the United King- 
dom early sown wheat is satisfactory, but some damage has 
been done to the late crop. Spring seeding is progressing. 
In France the new wheat promises well. In the Danube the 
snow cover has mostly disappeared. Crops look healthy. 
In Italy complaints of damage are excessive, the heavy rains 
causing floods in part. In Spain the 1924 crops are satisfac- 
tory. In North Africa the weather is drouthy in many 
parts and farmers are fearful that damage will result. From 
New Zealand come further reports of a deficit in the new 
crop of 2,000,000 bushels. To-day prices shows very little 
net change, September, however, winding up at a small de- 
cline. There was a rally of % to %c. from the early low. 
For the week there is a net decline of % to %e. on July and 
May, respectively, with an advance of 4c. on September. 


DAILY CLOSING PRICES y weeat IN NEW YORK, 


R on. Tues. Wed.Thurs. Fri. 
Bes Oe <cnnccaewededéondl cts_121 121% 120% 119% 120 120 


DAILY CLOSING PRICES OF WEEA FUTURES IN CHICAGO, 
t. 


Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator. --_-_- cts.106% 106% 105% 104% 105 104% 
July delivery in elevator.-.._.----.- 107% 107% 106 105% 106% 106% 


September delivery in elevator..._.107% 108 107% 107 107% 107% 

Indian corn, though it declined last Saturday and has been 
more or less irregular since then, has on the whole shown a 
firmer tone, partly because of European buying, partly be- 
cause of strong cash markets and not a little covering of 
shorts. Yet it is true that on the 19th inst. there was a 
downward turn for a time. In fact, heavy selling in sym- 
pathy with a decline in wheat then drove prices down tem- 
porarily no less than 1 to14c. But it is of interest to notice 
that before the closing there was quite a recovery, so that 
the net declines for the day were not marked. The next 
day came an upturn on a Scandinavian demand, which was 
in rather curious contrast with the report circulated on the 
previous day that there was less demand for cash corn. The 
foreign inquiries, it is understood, were in the market for 
several days before actual business with Europe cropped 
out. Later in the week cash markets were strong and fu- 
tures moved up a fraction. The reports of export business 
made shorts anxious to cover. Export sales on the decline 
have been reported as high as 300,000 to 400,000 bushels 
from New York and Philadelphia and Norfolk to England 
and Denmark, Rotterdam and Scandinavia. The quantity 
Seems to be an over-estimate. Some think that the export 
sales have been over-estimated, that at most they were not 
more than 170,000 bushels. Even so, however, this is better 
than the record of recent weeks, when there was no foreign 
business at all. At one time corn was % to \e. higher with 
wheat. An increase in the visible supply of some 2,600,000 
bushels last week was neutralized in a measure by ‘the 
smaliness of country offerings and bad weather for market- 
ing the crop. A blizzard was reported last Monday at the 
West. But later Eastern selling told on prices, especially as 
Chicago operators also sold under the influence of a weaker 
wheat market. On Wednesday offerings were large and 
prices broke with better weather at the West and wheat 
again turning downward. Kansas City wired: “Because of 
let-up in demand and large stocks on hand, local plant of 
Corn Products Co. has reduced operations from 140,000 to 
110,000 bushels corn per week.” The “Price Current” said: 
“The grade of corn does not improve as to moisture content. 
A very small percentage of the corn now is grading No. 3 
except in Minnesota, South Dakota and Nebraska, where 50 
to 75% of the corn is reported as grading No. 3 or better.” 
Argentina, the leading exporter, is expected to have a high 
record crop. It is pointed out that exports of corn from 
Argentina have averaged 132,000,000 bushels annually in 
the three-year period 1920-22, as compared with 116,000,000 
bushels from the United States, according to statistics com- 





piled by the Department of Agriculture. Argentine exports 
have averaged 71% of its crop. Since the war Argentina 
has been the most important competitor of the United States 
in world corn markets. The world’s crop of corn in 1923 is 
estimated at 4,902,000,000 bushels by the Department of 
Agriculture, as compared with 3,972,000,000 in 1923 and 
3,904,000,000 in 1909-13 pre-war average. Production in 
the United States is more than three times as large as the 
production in the rest of the world, the size of the American 
crop being the most important factor in determining the 
world market price. To-day prices declined slightly and 
then rallied a trifle. For the week there is an advance of 
1% to le. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, ; 
Sat. Mon. Tues. Wed.Thurs. Fri. 
No. 2 mixed___--- i dieteiiebeiad cts. 95% 96 95% 95% 96 96 4 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 


May delivery in elevator ------ cts. 77% 78% 78 77% 78% 78 
July delivery in elevator____.___-- 78% 79% 79% 79% 79% 79 
September delivery in elevator.__.. 79% 80% 79% 79% 7934 79% 


Oats were higher early in the week, with wheat and other 
grain, the rise in oats being % to 1c. as compared with last 
Friday’s closing. But while they might sympathize to a 
certain extent with any steadiness in wheat and corn, there 
was to all appearances no great increase in business. It 
was still largely a routine affair. There was some increase, 
it is true, in speculation now and then, partly on reports of 
a delay in seeding and also on a momentary increase in the 
cash demand. But later a forecast of better weather for 
planting was not without its effect on prices, even though it 
was not very marked. Nebraska advices said that oats were 
being shipped to the feeder trade. On Thursday prices ad- 
vanced % to %c., with the cash markets turning upward. 
Cash oats derived not a little of their strength from the fear 
of a late start in planting in some parts of the belt. Heavy 
snows, according to a Kansas City dispatch, early in the 
week will delay oats seeding. Indications were for more 
snow. The visible supply in the United States increased 
last week 40,000 bushels, against a decrease last year of 
883,000 bushels. The total is 18,063,000 bushels, against 
25,325,000 a year ago. To-day prices declined early and ral- 
lied slightly later on. Since last Friday there has been a 
net rise, however, of 15¢c. on May and %c. en July, with 
September ending unchanged. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
te ese ok one oll cts. 57 57 57% 57% 57% 58% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 


May delivery in elevator _____- cts. 46% 47% 47 46% 47% 47% 
July delivery in elevator-_-__-_----- 44% 45% 45 44% 45% 45% 
September delivery in elevator._._.. 41% 42% 42% 41% 42 42 


Rye was higher early in the week by about 1% to 1e. 
There were reports of an export demand. It was said on 
the 17th inst. that about 100,000 bushels had been scold to 
French and Scandinavian buyers. The visible supply in- 
creased last week only about one-quarter of the increase in 
the same week last year. But it was the export demand that 
filled the eye of the trade. On the 18th inst. it is said that 
France was negotiating for a large quantity. A total even 
as large as 2,000,000 bushels for shipment over a period of 
five months was mentioned. Yet with other grain prices 
showed some reaction in the middle of the week. Not a lit- 
tle of the time rye, however, has been one of the firmest 
features of the grain list, largely because of reports of Euro- 
pean buying, actual or potential. On Wednesday prices 
broke on general liquidation. May fell 2%c. and July 2%c.. 
although there was some rally later, amounting, in fact, to 
14% to 1%c. on covering of shorts and other buying. Also, 
the selling pressure late in the day relaxed. A fair export 
demand was reported for France. Apparently, however, 
there was no foundation for the rumors earlier in the week 
that 2,000,000 bushels were to be taken for delivery for five 
months to come. Freight room was booked, it is said, on 
Thursday for 500,000 bushels to French Atlantic ports fox 
April and May shipment. The visible supply in the United 
States last week increased 326,000 bushels, against an in- 
crease last year of 1,213,000. The total now is 21,641,090 
bushels, against 17,518,000 a year ago. To-day prices de- 
clined early and then rallied. The ending is 1% to 1c. 
higher than a week ago. 


DAILY CLOSING PRICES OF pya IN CHICAGO. 


‘on. Tues. Wed.Thurs. Fri. 
May delivery in elevator ------ cts. 67% 67% 67% 66% 67% 67% 
July delivery in elevator_--_---.--- 69% 69% 68% 


68 9 9 
September delivery in elevator.__.. 70% 70% 70 69% 69% 70 
The following are closing quotations: 
G 


RAIN. 
Wheat, New York: Oats: 
No. 2 red, f.o.b_.......---- 120 es B Gn ccentissbbanden 58% 
No. 1 Northern_..._...---- 143 Dk Pe enacckeosdundu 57% 
No. 2 hard winter, f.o.b....122 Rye. New York: 
om gnites No: goacs ase BF 
$ 0. Beoonwecece 
No. 2 mixed_...........-. 96%|Barley, New York: 
No. 2 yellow.------------- 9714| Malting............... 86 @91 
ital bidhposbens 68 @78 
FLOUR. 
Spring tente_......- 10 60; Rye flour tents... $4 00@$4 40 
Soft win o222"8 10 “} 80)Seminola NO. 2. tb iaeieaes rte 2 90 
Hard winter s_. 565@ 6 10\Corn flour__---------- 2 oe 2 35 
Hard winter patents ._.. 6 10@ 6 
Hann eee eereia.. 7 20 80D Fancy pearl, Nos. a.3 _ 
City ‘mills. 2.....- --- $3 Sa ent 4....----.-. 6 00 


For other tables usuall 


given here, see page 1362. 
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The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Mar. 15, was as follows: 


GRAIN STOCKS. 


Wheat. Corn. Oais. Rye. Barley 

United States— bush. bush. bush. bush. bush 
SE nation dkied od 126,000 153,000 409,000 397 ,000 56,000 
SS 3,000 7,000 31,000 ,000 1,000 
Philadelphia __.._._.._-_- 186,000 427,000 60,000 Geaee § <beeve 
RS 493,000 501,000 67,000 147,000 4,000 
New Orleans............ 146,000 438 ,000 144,000 See ‘ssnenn 
ee Se SARIS eee © Banat o sebhoee 41,000 beneg 
SD tittiiinderndintbmie 3,291,000 802,000 936,000 1,265,000 153,000 
w | Gepiwondsetient a. \<atewewe.” — \anebae ft | ees 

, Pe 1,598,000 201,000 309,000 14,000 1,000 
hs cna teed dem tcmdilll 26,000 38,000 72,000 | ta 
GE oteckestededeuns 15,533,000 6,474,000 5,142,000 1,714,000 230,000 
* RE PO Re a a Se en ee 
Pn ite ccctiiic 334,000 1,463,000 955,000 799,000 93,000 
™ Fa Sa ee eee el ee 
BEY. tithe sanddiiwanwse 5,837,000 5,157,000 2,070,000 7,464,000 216,000 
Minneapolis -.-_.........- 14,974,000 1,529,000 5,028,000 7,925,000 514,000 
_ \. " ages 7, 472,000 479,000 13,000 6,000 
See .. 1,421,000 1,188,000 381,000 21,000 3,000 
Oe ae 11,692,000 1,998,000 774,000 197 ,000 239,000 
St. Joseph, Mo........-- 828,000 96 ,000 105,000 10,000 2,000 
Mt JGcincckdnsdensoe 34,000 263,000 Eee ee 
Indianapolis -~.........-- 340,000 552,000 Se --  seckee etebeus 
_  —ssd“‘a‘a“‘t eS ea 2,958,000 2,140,000 802,000 278,000 13,000 








Total Mar. 15 1924____61,656,000 25,052,000 18,063,000 21.641,000 1,531,000 

Total Mar. 8 1924___.62,406,000 22,458,000 18,023,000 21,315,000 1,561,000 

Total Mar. 17 1923____46,469,000 30,548,000 25,325,000 17,518,000 2,673,000 

Note.—Bonded grain not included above: Oats, New York, 771,000 bushels: 
Boston, 206,000; Baltimore, 3,000; Buffalo, 630,000; Duluth, 6,000; total, 1,616,000 
bushels, against 2,290,000 bushels in 1923. Barley, New York, 99,000 bushels; 
Duluth, 11,000; total, 110,000 bushels, against 1,589,000 bushels in 1923. Wheat, 
New York, 1,158,000 bushels: Boston, 174,000; Philadelphia, 891,000; Baltimore, 
733,000; Buffalo, 5,636,000; Buffalo, afloat, 2,945,000; Duluth, 235,000; Erie, 
afloat, 1,696,000; Toledo, afloat, 1,697,000; Fairport, 21,000; on Lakes, 119,000; 
total, 15,298,000 bushels, against 15,584,000 bushels in 1923. 








Canadian— 
Montreal. - - - - - - ities wi Stic 652,000 18,000 1,016,000 214,000 234,000 
Ft. William & Pt. Arthur.48,529,000 --.---- 6,330,000 1,400,000 1,157,000 
= ND sacscead 3,034,000 # --.-.--- 308,000 j...-..- ------ 
Other Canadian......... 3,268,000 --.---- 2,046,000 367 ,000 591,000 
Total Mar. 15 1924__- 55,483,000 18,000 9,690,000 1,981,000 1,982,000 
Total Mar. 8 1924_...55,981,000 21,000 9,461,000 1,979,000 1,882,000 
Total Mar. 17 1923. - . .35,832,000 260,000 4,925,000 151,000 3,841,000 

Summary— 
BEE wosessicses ...-61,656,000 25,052,000 18,063,000 21,641,000 1,531,000 
GEE nevenkeseeesen 55,483,000 18,000 9,690,000 1,981,000 1,982,000 
Total Mar. 15 1924___117,139,000 25,070,000 27,753,000 23,622,000 3,513,000 
Total Mar. 8 1924__.118,387,000 22,479,000 27,484,000 23,294,000 3,443,000 
Total Mar. 17 1923__. 82,301,000 30,808,000 30,250,000 17,669,000 6,514,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
MARCH 18.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending March 18, is 
as follows: 


The week was characterized by marked storm activity. At its begin- 
ning a severe storm moved from the middle Atlantic coast northeastward, 
accompanied by heavy rains and snow in New England and the Middle 
Atlantic States and gales along the coast as far south as South Carolina, with 
considerable wire damage. At the same time another depression was central 
over the Southwest and moved thence during the first half of the week east- 
ward over the more southern States, bringing precipitation to the southern 
half of the country, with snow southward to northern Texas, central Arkan- 
sas, and northern South Carolina. During the latter part of the week, a 
third depression of considerable energy moved from the Southwest north- 
eastwa over interior districts, with widespread precipitation over the 
central portions of the country. 

Persistently cold weather for the season prevailed, except in the Pacific 
coast districts and the Central-Northern States. Freezing occurred almost 
daily in the centens poryene of the country and extended on several core 
well toward the Gulf. Chart I, page 4, shows that the temperature for the 
week averaged much below normal throughout the Central and Southern 
States, the weekly temperatures in the central Rocky Mountains and from 
Missouri and the Ohio River southward ranging from 9 to 19 degrees below 
normal, except in extreme southern Texas. They were slightly above normal 
in most of the Pacific coast area and in the northern tier of States from the 
Lake region westward to Montana. Freezing occurred in the East as far 
south as points along the east Gulf coast, and in the central portion of the 
country to the interior of Louisiana and south-central Texas. Sub zero 
temperatures were reported from a few points in the central Rocky Moun- 
tain area. 

Chart II, page 4, shows that precipitation was moderately heavy to 
heavy in the middle Atlantic coast section, throughout the South, in the 
central Great Plains, and central Rocky Mountain districts. Heavy snow 
occurred in the central Plains States and in some Rocky Mountain localities, 
especially in parts of Kansas and some adjoining sections. Much cloudy 
weather prevailed in the interior of the country, but there was a large 
amount of sunshine in the far West and Southwest, and a moderate amount 
in the Southeast. 

Another cold, wet, and unfavorable week for farming operations was 
experienced in the Southern States, and very little preparation for spring 

lanting was accomplished, except in a few limited areas. Rains were rather 
Requent and snow occurred in the northern portions of the Gulf States, 
reaching a depth of 6 inches as far south as northwestern Georgia. There 
was some frost damage to early fruit in northern Texas, considerable 
damage in southern New Mexico, and some peaches were frosted in the 
Southeastern States. Frost did some harm to truck well into the Florida 
Peninsula. 

Conditions were more favorable in extreme southern Texas where plant- 
ing corn and cotton made good progress. In practically all other southern 
districts, however. corn ——— and the preparation of land for cotton were 
largely suspended and this work is backward. The preparation of cotton 
land made good progress in southern New Mexico where a large acreage is 
being prepared for the long-staple variety, while planting cotton.was begun 
in Arizona, and preparation for planting progressed in southern California. 

There was very little plowing or spring seeding done in the southern 
Great Plains and central valley States because of the continued cold weather 
and wet soil, while further complaints of unfavorable freezing and thawing 
conditions were received from the Ohio Valley area. In the Central-North- 
ero States more seasonable weather prevailed and the usual outdoor work 
p favorably. It was stormy and cold fn most of the Rocky Moun- 
tain sections and unfavorable for stock interests, but at the same time the 
rather heavy snowfall was beneficial for the soil. Rain is again neeaed in 
California and it is still too dry in some Plateau sections of the West. 


SMALL GRAINS.—The week was characterized by frequent alternate 
freezing and thawing weather in much of the principal Winter Wheat Belt, 
and further complaints of damage yh we Bey received from the Ohio 
Valley area. Much wheat land will a med in Kentucky, and severe 
winter damage has been done in Indiana, especially in the soutbern rtion, 
while the ral condition of the crop is uncertain in much of Illinois. 
Wheat e little or no growth in the principal produ States west of 
the Mississippi River, but its condition continues generally satisfactory. 
The heavy snow over the Great Plains was very beneficial in supplying 
ample soil moisture for growth when warmer weather sets in. The snowfall 
was also helpful in the 


Rocky Mountain States, while the winter wheat 


look re’ ly satisfactory in the more northwestern sections, 
tho late-sown are showing the effect of the January freeze in parts 
n. 
oy litt spring oats were seeded during the week because of unfavorable 
co’ ‘or 


work where seeding is usually in p at this season. 
Oats that have been sown for some time in Kanees have not come up. 





— ——_— 
meraly backward in central and eastern districts. Spring 
oats are in mostly poor condition in the Southern States, except 


they are 
fairl yey O- the west Gulf area. Barley is meedire one in the far 
Southwest, and the preparation for rice planting continued in California. 





THE DRY GOODS TRADE 


Friday Night, Mar. 21 1924. 

Little change was noted in general conditions surrounding 
the markets for textiles during the past week. Buyers for 
the most part were reluctant to place orders except for small 
lots covering immediate needs, due to lack of confidence in 
primary markets. In regard to cotton goods, jobbers are 
fearful that cotton prices will experience another severe 
break before a new crop becomes available. In the event 
of there being such a break, they are convinced that retail- 
ers will not make purchases at prices in keeping with what 
goods cost to-day, or what they will have to pay for full 
stocks for early fall distribution. Hence their hand-to- 
mouth policy of buying in anticipation of lower values. In 
any event retailers appear determined not to be led into buy- 
ing for stock until the spring selling season actually arrives 
and until active counter sales of fabrics get under way. 
Merchants who have been investigating the sustained slow 
movement of staple cotton goods in jobbing channels, and 
particularly in Western territories, are said to be convinced 
that the explanation can be found in the price of cotton. 
Last year at this time, after jobbers had stocks up and had 
ordered many goods for fall delivery, cotton prices broke 
sharply, and continued to decline until reports coming to 
hand during the last half of the year showed that another 
crop shortage was imminent. Before cotton prices re- 
sponded to the unfavorable crop outlook, however, many 
jobbers had sacrificed their profits in the goods they had 


bought during the early part of the year at high prices, 
hence their conservatism this year. 


DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods ruled dull during the past week. The only 
chord of interest struck was a slightly better movement in 
ginghams, percales and piece goods for dress purposes, al- 
though this quickening has not as yet been reflected in a 
buying movement in primary centres. Buyers are continu- 
ing their hand-to-mouth buying policy and are now operat- 
ing on a new plan. Instead of anticipating their seasonal 
wants, they are repurchasing in small quantities, thus in- 
creasing the number of turnovers and at the same time 
avoiding carrying large stocks of any one kind of goods. 
The unexpected spurt of piece goods buying the latter part 
of the week was said to be caused by many retail stores 
reporting an excellent business in their dress goods depart- 
ments. Buyers say that due to the simplicity of the current 
seasonal modes in dresses, more women are making their 
own dresses this year. It is also claimed that this is par- 
ticularly true in the country sections, and is being confirmed 
by pattern houses, who claim that there is more home dress- 
making this spring. Many selling agents are being notified 
by their representative mills that it is becoming more diffi- 
cult each week to procure the proper cottons required for the 
production of goods heretofore made. Dealers say that they 
cannot get the desired cotton, as it is non-existent. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 74e., 
and 27-inch, 64 x 60's, at 65¢c. Gray goods in the 39-inch, 
68 x 72’s, are quoted at 10%c., and 39-inch, 80 x 80’s, at 18%4e. 


WOOLEN GOODS: With the exception of sustained ac- 
tivity in the women’s wear division, the market for woolens 
and worsteds was extremely spotty duing the past week. 
Besides having to contend with the fact that the market is 
in the grip of two seasons and suffering from over-cautious- 
ness on the part of piece goods buyers, due to carry-over 
stocks in distributers’ hands, many factors say that taxa- 
tion is increasing the hesitancy on the part of buyers. The 
disappointment expressed over the failure of Congress to 
pass the tax reduction measure is having its psychological 
effect in depressing business and reverting money to the 
Government which would ordinarily have been used in pur- 
chasing additional merchandise. Notwithstanding the con- 
ditions the market has been through the past nine months. 
the piece goods situation is undoubtedly in a better position, 
although New England reports do not give much evidence of 


a recovery among mills, as the majority are running on a 
three-day schedule. 


FOREIGN DRY GOODS: The linen market was easier 
during the past week, with goods, especially damask house- 
hold linens, difficult to move, despite the impending ad- 
vance in primary markets. Buying was confined to imme- 
diate requirements, with stocks decidedly low, though ample 
enough for the immediate future on the prevailing basis of 
demand. The consuming public does not seem to be over- 
enthusiastic about the many sales in which retailers feature 
unusually low-priced household items. Although the pres- 
ent season is considered one of the best experienced in dress 
linens, producers are not in a very profitable position, as 
they are compelled to pay high prices for yarns, thus nar- 
rowing their margin of profit. Burlaps ruled quiet during 


the week. Light weights are quoted at 6.00c. and heavies a 
7.75 to 7.80c. 
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State and City Department 


NEWS ITEMS 


Kansas City, Mo.— Validity of $11,000,000 Water Bond 
Issue Established.—With reference to the decision handed 
down by the State Supreme Court en banc in which the valid- 
ity of the $11,000,000 water bond issue was established 
(see last week’s number, page 1172), the Kansas City “Star’ 
of Feb. 28 had the following to say: 


An opinion establishing the validity of the $11,000,000 water bond issue 
for Kansas City was handed down here to-day by the State Supreme Court. 

Chief Justice A. M. Woodson wrote the opinion granting a permanent 
writ in a mandamus suit brought by the City Counselor of Kansas City 
against John T. Smith, City Comptroller. Smith had refused to advertise 
the sale of $100,000 of the bonds, disposal of which had been provided for 
by a city ordinance. 

In presenting the case to the court late last year, J. C. Petherbridge, 
Assistant City Counselor, at Kansas City, sought a ruling on the validity 
of the bonds as well as a court order requiring the City Comptroller to 
comply with the City Council's ordinance for the sale of the bonds. 

Justice Woodson issued a permanent writ of mandamus against Smith. 
His opinion in the case concurred in by Judges Graves, J. T. Blair, Ragland, 
White and David E. Blair. Judge R. T. Walker did not vote. 

The eee of the $11,000,000 water bond issue was originally questioned 
in an injunction suit brought by B. W. Welch in August. 

At that time Mr. Welch sought an injunction to prevent the city from 
further proceeding with the sale of the remaining %% million dollars in 
water bonds. The gpm og ae for a temporary order from the court was 
not pressed. After the suit had been pending some time the city brought 
a mandamus action against John T. Smith, City Comptroller, to compel 
him to advertise $100,000 of bonds for sale. The money in this instance 
was to apply on a part of the land needed by the city in North Kansas City 
for the water plant. 

Through the mandamus proceedings the city sought to have the question 
of the validity of the bonds finally determined in the Supreme Court. 
Mr. Welch, through attorneys, was permitted to submit briefs in the 
case, setting up contentions as to the alleged invalidity of the bonds. 

Among contentions made in the petition for an injunction against the 
bonds were: 

“That there was not proper publication. 

“That Amendment No. 2 under which the bonds were voted was not 
legal because it did not comply with certain provisions of law.” 

Also it was contended amendment No. 2 is void because it submitted two 
distinct questions in a single ballot. One having to do with the purchase 
or construction of a new water system in its entirety. The other, it was 
alleged, had to do with extensions, betterments, enlargements and improve- 
ment of the present plant at Quindaro. 

A subsequent suit was filed by Mr. Welch questioning the validity of the 
water contract between the city and Fuller and Maitland, water engineers. 
Tt is that suit in which depositions have been taken recently. 


Purpose for Which Money is to be Used and Water Contract 
With Local Engineers Attacked.—The following is taken from 
the Kansas City “Star” of March 3: 


The Jackson County Circuit Court within a few days will have the 
opportunity to decide whether the present city administration can spend 
any of the water works bond money to carry out its proposed plan for a 
new water works system in Missouri. 

. N. Watson, an attorney for B. W. Welch, in suits brought by Welch in 
the Circuit Court, said to-day he would raise the issue in two cases now 

ding. Mr. Welch is seeking to enjoin the city from paying any money 
under the new water works plan, and to prevent the carrying out of the 
$1.000,000 fee contract with Fuller & Maitland, civil engineers. 

Mr. Watson said an amended petition in the suit against the engineers’ 
contract probably would be filed late to-day. It would ask the court to 
—-_ further sale of the bonds contemplated in an ordinance to-night. 

n spite of the contention of the City Counselor's office that the proposed 
water works plan was merely an extension and enlargement of the present 
system, Mr. atson believes the city’s contract with Fuller & Maitland 
called for an entirely different proposition. 

“The first paregragh of this contract,’’ Mr. Watson explained, ‘expressly 
provides that Fuller & Maitland ‘are employed by Kansas City to construct 
a new water works system for Kansas City.’ 

“The opinion of the Supreme Court quoted the language of Section 31, 
Article 18 of the City Charter, which provided for the issuance of bonds 
for the ‘making of extensions, enlargements, maprevene or betterments 
of the water work.’ ‘The opinion further said, ‘These terms do not include 
the construction of a new water works system, but relate to making exten- 
sions or betterments of the then existing system of water works.’ 

“The City Charter provides that all contracts of the city shall be in 
a Conqaanently . the contract in question clearly speaks for itself 
when it says, ‘Fuller Maitland are employed to construct a new water 
works system for the city.’ 

“TI am at a loss to know how Fuller & Maitland can proceed under the 

resent contract. I believe a similar view would be taken by any good 

wyer ~ Tes city and that a court of justice will view the matter in the 


same | . 

“In addition,’”’ Mr. Watson declared, ‘I believe a separate suit can be 
maintained yo yee Fuller & Maitland to recover the money already paid 
them under this contract. The calling of the contract with these engineers 
a contract for extending the present water works system by city officials 
doesn’t make it such, use the contract itself will be the matter for 
the court to pass upon.” 


Kentucky (State of).— Legislature Adjourns.—The Legis- 
lature of this State adjourned sine die on March 20. 


Missouri (State of ).—Vote on Constitutional Amendments. 
—Of the 21 proposed constitutional amendments submitted 
to a vote of the people at a special election held on Feb. 26, 
only six were adopted, while the others went down to defeat, 
according to returns made public on March 11 by the Sec- 
retary of State. Among those carried were Amendments 4 
and 19 on the ballot, the vote on the former being 201,218 
to 135,234 and on the latter 178,311 to 147,953. Amend- 
ment 4 creates a new section, 44-c, Article IV, authorizing 
the State to issue $4,600,000 bonds to raise funds for the 
payment of a bonus to these veterans not compensated 
through the $15,000,000 loan authorized in Section 44-b. 
Amendment No. 19 creates Sections 14 and 15, Article XIV, 
which are framed to meet local conditions and will empower 
the city of Kansas City to pay for improvements of city-wide 
benefit of a character heretofore paid for by benefit assess- 
ments against property in limited benefit districts, by bond 
issues to be a charge on all the property in the city, and it 
may be provided that out of the proceeds of such bonds those 
who have been charged with the cost of the sewers named 
may be reimbursed therefor. The texts cf these two amend- 
ments, together with the other few affecting the credit and 
taxation of the State and its sub-divisions, which were de- 
feated, were given in V. 118, p. 929. The vote on the other 
amendments adopted, according to the St. Louis ‘‘Globe- 
Democrat” of March 12 was: 


No. 8, relating to impeachment of State officers b 
of the Senators to vote in favor of im hment. 
162,642 for to 162,440 against, or a majority of 1,202. 





requiring two-thirds 
e vote on this was 





—— 


No. 9, permitting production of ballot boxes before grand jury in fraudu- 
lent election cases. he vote on this was 175,580 for to 152.713 against. 

No. 18, prohibiting nepotism in public offices in this State. The vote 
on this was 163,729 for to 161,648 against. 

No. 21, the schedule to carry into effect whatever might be adopted, 
received 167,478 for and 157,912 against, a majority for of 9,366. 


Commenting on those amendments defeated, the ‘‘Globe- 
Democrat” says: 


The other 15, representing the really important accomplishments of the 
Constitutional Convention, all went down with varving majorities, the 
largest being against No. 15, creating a State Board of Education that would 
be elective and giving that board full charge of the public schools of the 
State. This lost by 107,972 votes. 

Here is the vote by totals on the amendments that were defeated: 

No. 1—For, 168,552 70,582 


553; no, 170,583; majority against, 2,030. 
No. 2—For, 123,811; no. 204,881; majority against, 81,070. 
No. 3—For, 137,430; no, 190,911; majority against, 53,481. 
No. 5—For, 139,837; no, 189,261; majority against, 49,424. 


No. 6—For, 139,154; no, 190.524; majority against, 51,370. 

This created an executive budget system for the State Government. 

No. 7—For, 128,808; no, 202,814; majority against, 74,206. This 
created a judicial council for the State and sought to revamp the entire 
judicial system. 

No. 10—For, 122,604; no, 205,937; matory against, 73,333. Gave 
political parties option of nominating candidates by primary er convention. 

No. 11—For, 154,873; no, 171,166; majority against, 16,293. 

No. 12—For, 139,704; no, 193,317; majority against, 53,613. Related 
to limitation of taxing of property. 

No. 13—For, 113,123; no, 216,985; majority against, 103,882. Provided 
for classification of property for taxation. 


__No. 14—For, 121,098; no, 203,711; majority against, 82,683. Abol 
ished State Board of Equalization. 

No. 15—For, 114,022; no, 221 ,994; majority against, 107,972. 

No. 16—For, 148,792; no, 176,822; majority against, 28,030. 

No. 17—For, 143,223; no, 183,958; majority against, 40,735. 

No. 20—For, 155,283; no, 164,477; majority against , 13,194. 


The “Globe-Democrat”’ also says: 

Within 30 days Gov. Hyde will issue a proclamation declaring these 
amendments that show a majority to have carried and putting them into 
effect, except where the effective date is otherwise provided by ordinance 
of the convention. 

New Jersey (State of).—Legislature Adjourns.—The 1924 
session of the Legislature came to an end shortly after mid- 
night of March 14. Five hours before the time set for the 
final adjournment of the Legislature, Governor Silzer sent a 
message to both houses calling attention to what had not 
been done and recommending that the session be prolonged 
to consider Jegislation which he regarded as important to the 
people of the State. Leaders of both House and Senate 
criticized the Governor's message. In the House the message 
was read and ordered spread upon the records. Assembly- 
man Powel], majority Jeader, later declared the paper un- 
constitutional, asserting that the Governor had no authority 
to submit it. 

During the closing hours of the session the legislators 
passed over the Governor’s veto the Assembly bill providing 
for the placing before the voters for approval at a general 
election of a bond issue not to exceed $8,000,000 for the pur- 
pose of paying the further cost of extending the system of 
State highways by the construction of bridges and tunnels 
for vehicular or other traffic across the Delaware and Hud- 
son rivers, or either of them. This bil] had been vetoed last 
week (see V. 118, p. 1303). Other measures enacted over 
the Governor’s veto included bills permitting municipalities 
to deduct from statements of bonded debt the amounts of 
light and power bonds, and authorizing bond issues for 
mosquito extermination. Among the bills passed by the 
Legislature and signed by the Governor were: Senate 28, 
by Senator Stevens, extending to fourth-claes cities the pro- 
visions of the Act permitting inclusion of the entire net in- 
debtedness for schools in debt statements, and Senate 29, 
by the same Senator, extending to cities of the same class the 
provision by which the bonding limit for school purposes is 
fixed at 9% of the total ratables. Another bill enacted pro- 
vides for a half-mill tax for one year for State institutions. 

Former State Attorney-General Holds Consolidation Vote 
Illegal.—The Newark “‘News”’ on March 15 said: 


Former Attorney-General Robert H. McCarter, retained by the town of 
West Hoboken, on March 14 notified the Town Council that, in his opinion, 
the recent referendum in which West Hoboken and Union Hill voted for 
consolidation [see V. 118, p. rey was illegally conducted. Mr. McCarter 
also said that the ballots did not indicate whether partial consolidation was 
provided for in the event that the seven municipalities sonrs were not 
unanimous. ‘The Town Council is expected to authorize Mr. McCarter to 
take legal action to have the election declared invalid. 


On March 17 at the request of over 1,500 residents of 
Union Hill the Board of Council of that town adopted by a 
unanimous vote a resolution authorizing Town Attorney A. J. 
Peters to take the necessary steps to have the Town of Union 
join with the Town of West Hoboken, in employing former 
Attorney-General Robert H. McCarter for the purpose of 
preventing the consolidation. 


New York (State of).—Tezi of Income Tax Measure.— 
The text of the income tax measure allowing a 25% reduction 
of the personal income tax for 1923, reference to which was 
made in these columns on page 1172, issue of March 8, 
may be found in this week’s issue in our ‘‘Department of 
Current Events and Discussions.” 

Income Taz Law Again Amended.—This week Governor 
Smith signed a measure, it is stated, which provides that a 
married person need not file a State income tax return unless 
his annual income is $2,500 or more. 


Oklahoma (State of).—Second Extraordinary Session of 
Legislature Ends.—The second extraordinary session of the 
Legislature has come to an end, the lawmakers adjourning 
sine die March 15. The session began on Jan. 15. Among 
the biJls passed was Senate bill No. 89, which cures the 
situation resuJting from the decision of the Supreme Court 
two weeks ago, which held unconstitutional city levies above 
the constitutional 6 mills. The bill allows refunds of the 
excess taxes paid under previous levies and provides that i 
city governments desire to levy a tax in excess of 6 mills th 


“ 





Mar. 22 1924.] 








THE CHRONICLE 








matter must be submitted to a vote of the people. The 


following two bills were also passed and have been signed 
by the Governor, according to the “Oklahoman” of Okla- 
homa City: 


An Act le ng an excise tax of 24 cents per gallon on gasoline, providing 
for the distribution of one cent on each gallon of the proceeds of the State 
tax to the county nighway fund of each county, and for the deposit of the 
balance of said vroceeds in the State depository to the credit of the State 
Highway Construction and Maintenance Fund, and the expenditure of 
both funds in the construction and maintenance of permanent State high- 
ways and bridges, repealing al! Acts in conflict therewith, and declaring an 
emergency. 


An Act authorizing cities and towns ia the State owning and operating 
water works to sell and furnish water to persons. firms and corporations 
outside the corporate limits and to other cities and towns within the State, 
and to acquire land and water and water rights for its anticipated future 


needs 

Some of the other accomplishments of the Legislature 
during the session included a bill to create a State Highway 
Commission, giving it funds to operate, while at the same 
time divorcing county highways from the State Department, 
and thus returning them in Jarge measure to loca] county 
government; and another to empower the Governor to name 
any person he deemed fit for the position of Banking Com- 
missioper. Both of these were recommended by the Gov- 
ernor. At the session there were also passed two banking 
laws which, according to the ‘““Oklahoman,”’ deal with bank- 
ing procedure and, in the opinion of bankers who are mem- 
bers of the Legislature, will go a long way to protect the de- 
positors in State banks. It is estimated that the failed banks 
of the State owe 125,000 depositors about $23,000,000, and 
have about $40,000,000 of assets to be liquidated. These 
banking bills make possible the orderly procedure to bring 
about some return to depositors of failed banks. 


Virginia (State of).—Legislature Adjourns.—The State 
Legislature adjourned sine die on March 18. 

Enacted at the session just closed was a bill to direct the 
State Tax Board to make a study of the income and inheri- 
tance tax system of the several States, and make such 
recommendations to the General Assembly at its next session 


as may lead to the improvement of the income tax system of 
the State. 





BOND CALLS AND REDEMPTIONS 


Castle Dale City (formerly Town of Castle Dale), 
Emory County, Utah.—Bond Call.—Edmun Crawford, 
City Treasurer, is calling for redemption on April 15 the 
entire issue of $14,500 6% water works bonds of the Town of 
Castle Dale (now City), dated April 15 1914, due April 15 
1934, said bonds being redeemable in order of their number 
any time after April 15 1924. Denom. 25 for $500 and 20 for 
$100, numbered 1 to 45, incl. Prin. and int. are payable at 
the City Treasurer’s office and funds for the payment of 
bonds and the interest due thereon will be in the hands of 


the City Treasurer on and after April 15, on which date 
interest shall cease. 


Soro 


BOND PROPOSALS AND 
this week have been as follows: 


ADAMS SCHOOL TOWNSHIP, Decatur County, Ind.—BOND OF- 
FERING.—The Advisory Board will receive sealed bids until 10 a. m. 
April 15 for $46,620 5% school bonds. Denom. $1,000, $100 and one for 
yy Interest M. & S. 15. Due each six months, beginning May 15 

o-. 

ALABAMA (State of).—BOND SALE.—The $7,000,000 4%% couvon 
(registerable as to prin. and int.) Series ‘‘C”’ road, highway and bridge bonds 
offered on March 17 (V. 118, p. 931) were purchased by Ward, Sterne & 
Co. of Birmingham, Brandon, Gordon & Waddell and Barr Bros., of New 
York, at a premium of $192,000. equal to 101.45, a basis of about 4.41%. 
Date June 11924. Due $500,000 yearly on June 1 from 1949 to 1962 incl. 


AMITYVILLE, Suffolk County, N. ¥Y.—BONDS VOTED.—It is re- 


ported that an issue of $59,000 municipal building erection bonds was 
voted on March 18. 


ANACORTES, Skagit County, Wash.—BOND SALE.—Ferris & 


— of Spokane have purchased $30,000 5%4% general oglibation 
nas. 


ANCHORAGE GRADED SCHOOL DISTRICT (P. O. Anchorage), 
Jefferson County, Ky.—BOND SALE.—The $45,000 5% school bonds 
offered on Dec. 15 (V. 117, p. 2674) were purchased at par and interest on 
Jan. 8 by the Louisville Trust Co. Denom. $1,{ ate Dec. 1 1923. 


Int. J.& D. Due Dec. 1 1943, optional on any interest paying date. 


ANNAPOLIS, Anne Arundel County, Md.—BOND SALE.—The 
$100.000 44%% coupon public impt. bonds offered on March 17—V. 118, 
p. 1048—have been sold to the Union Trust Co. of Baltimore and the 
Annapolis Banking & Trust Co. at 100.9184—a basis of about 4.42%. 
Date March 1 1924. Due $5,000 yearly on March 1 from 1927 to 1946 incl. 


ANN ARBOR, Washtenaw County, Mich.—BOND OFFERING.— 
Sealed bids will be received by G. J. Ray, Business Manager, until 7.30 
. m. April 9 for $140,000 4%% public school bonds. Denom. $1,000. 





ate Oct. 1 1922. Prin. and semi-ann. int. (A. & O©.), payable at the 
cyrsners & Mechanics Bank of Ann Arbor. Due yearly on April 1 as 
ollows: 


$50,000 1947, $57,000 1948 and $33.000 1949. Legality approved 
by Miller, Canfield, Paddock & Perry. Certified check for bo of the 
amount of bonds bid for required. 


ANOKA, Boyd County, Neb.—BOND ELECTION.—On April 8 an 
election will be held for the purpose of voting on the question of issuing 
funding bonds in an amount not to exceed ,000. Interest rate not to 
exceed 6%, payable semi-annually. L. D. Monson, Village Clerk. 


AZUZA, Los Angeles County, Calif.—BOND SALE.—The $50,000 
5%% street paving nds offered on March 17—V. 118, p. 1173—were 
urchased by R. E. Campbell & Co. at a premium of $2,222 20, equal to 
04.44, a basis of about 5.15%. Date March 1 1924. Due $1,250 on 
Sept. 1 from 1926 to 1964 inclusive. 


BATTLE CREEK, Calhoun County, Mich.—BOND ELECTION .— 
On April 7 two bond issues will be voted upon as follows: $100,000 viaduct 
under Michigan Central tracks and $100,000 for paving. 


BAYLOR COUNTY (P. O. Seymour), Tex.—BONDS VOTED.—Our 


Western ndent advises us in a s ] ee be dispatch that at 
the election held on March 15—V. 118, p. 1049— voters authorized 
the issuance of $500,000 road bonds. 


BEATRICE, Gage County, Neb.—BOND SALE.—During the month 
of February the State of Nebraska purchased $27,000 5% district paving 
bonds at par. Date March 1 1924. Due March 1 1934, subject to call 
one year from date on any interest-paying date. 


NEGOTIATIONS 











P. O. Detroit), Minn.—BOND OFFERING. 
arl T. Ebeltoft, County Auditor, until 11 a. m. 


bonds. . $1,000. r 
1924. Int. rate not to exceed 5%, yable oe. ht Pitted 
check for 5% of issue, payable to the Jounty Treasurer, req 


BELLEVUE, Huron County, Ohio.—BOND OFFERING.—Until 
12 m. Avril 5 sealed bids will be received by E. A. Kemnvt, City Auditor, 
for $13,280 54% street impt. bonds. Denom. $500 and one for $280 06. 
Interest semi-ann. Due yearly on Sept. 1 as follows: $1,280 06, 1925 
and $1,500, 1926 to 1933 incl. Certified check for 5% of the amount of 
bonds bid for, payable to the Village Treasurer, required. 


BELLPORT, Suffolk County, N. Y.—BONDS VOTED.—Propositions 


calling for $6,000 bonds for a fire engine and $1,000 bonds for park purposes 
were approved recently. 


BENTON HARBOR, Berrien County, Mich.—BOND OFFERING.— 
E. K. Foresman, City Clerk, will receive sealed bids until 1:30 p. m. 


April 14 for $146.500 514% special assessment bonds. Interest -ann. 
Due 1 to 10 years. 


BEVERLY, Essex County, Mass.—TEMPORARY LOAN.—A tempo- 
rary loan of $300,000 has been sold to Harris, Forbes & Co. of Boston on 
a 4.04% discount basis. Date March 10 1924. Due Dec. 3 1924. The 
notes were awarded on the 6th inst. 

BELLEVUE, Sespy County, 
month of February t 
bonds at par. 


Neb.—BOND SALE.—During the 
e State of Nebraska purchased $6,930 544% sewer 
Date Dec. 1 1923. Due Dec. 1 1943; opt. Dec. 1 1933. 


BERNALILLO COUNTY SCHOOL DISTRICT NO. 13 (P. O. Albu 
querque), N. Mex.—BOND ELECTION .—On April 4 an election will be 
pee fer = urpose of voting on the question of issuing $70,000 school 

uilding bonds. 


BERWYN PARK DISTRICT (P. O. Berwyn), Cook County, 1ll,— 
PURCHASER—PRICE.—On Nov. 20 Charles Wiliams at par and accrued 
interest plus a premium of $275, equal to 100.58, a basis of about 4.95%, 
purchased the $47,000 5% park bonds reported sold in V. 118, p. 227. 
Denom. $1,000. Date Dec. 1 1923. Due Dec. 1 1943. 


BIRMINGHAM, Oakland County, Mich.—BONDS VOTED.—Two 
bond issues were carried at a recent election as follows: 
$30,000 sewer, by a count of 150 ‘“‘for’’ to 65 ‘‘against.”” 

8,275 water tank by a count of 147 ‘‘for"’ to 72 ‘‘against.”’ 


BLOOMFIELD SCHOOL TOWNSHIP (P. O. Bloomfield), Greene 
County, Ind.—BOND SALE.—The First Nat. Bank of Linton has pur- 
chased the $30,000 5% coupon school bonds offered on March 15—V. 118, 
p. 1048—for $30,406, equal to 101.35. Date March 15 1924. Due each 
six months from July 1 until all have matured. 


BLUE SPRINGS SCHOOL DISTRICT (P. O. Blue Springs), Jackson 
County, Mo.—BOND SALE.—tThe Fidelity National Bank & Trust Co. 
of St. Louis has purchased $35,600 5% school bonds. 


BLUEWATER IRRIGATION DISTRICT (P. O. Bluewater), Valen- 
cia County, N. Mex.—BOND ELECTION.—On March 22 an election will 


held to vote on a proposition to issue $350.000 6% building irrigation 
system bonds. W. A. Thigpen, Secretary of Board of Directors. 


BOX BUTTE AND DAWSON COUNTIES JOINT SCHOOL DIS.- 
TRICT NO. 92 (P. O. Alliance), Neb.—BONDS SOLD SUBJECT TO 
BEING PETITIONED.—The United States Bond Co. of Denver has been 
awarded $4,500 514% funding bonds, subject to the bonds being voted. 


BRIGHTON, Livingston County, Mich.—PRICE.—The price paid 
by the Brighton State Bank of Brighton for the $70,000 5% street al 
bonds awarded to that bank on March §6—V. 118, p. 1304—was 100.02: 

a basis of about 4.99%. Due $3,000, 1926 to 1928, incl.; $4,000, 1929 to 


1931. incl.; $5,000, 1932 to 1934, incl.; $6,000, 1935 to 1937, incl., and 
$8,000, 1938 and 1939. 


BRIDGEVILLE, Allegheny County, Pa.—BOND ELECTION.—A 
special election will be held on April 22 to vote on the question of issuing 
$100,000 bonds for grading, curbing and paving various streets. 

Financial Statement. 
The amount of the last assessed valuation of the taxable prop- 
erty of the Borouch of Bridgeville is__ 





ste usbeaeoeens $2,266,020 00 

The existing debt of Bridgeville is: 
ed ee ecwuwceaduamia $91,000 00 
pO EEE ES OS” eee eee 40,663 00 
ee ee RE a oe $50,337 00 


BRIDGEPORT, New Haven County, Conn.—BOND SALE.—The 
$450,000 4% % coupon or registered high school building bonds offered on 
March 17—V. 118, p. 1304—have been sold to R. M. Grant & Co. of New 
York at 102.818, a basis of about 4.25%. Date Jan.151924. Due $15,000 
yearly on Jan. 15 from 1925 to 1954.incl. The assessed valuation of taxable 
property is officially reported as $260,091,598. The value of the property 
owned by the city is estimated at more than $20,000,000. Net bonded 
debt is $11,711,000, or about 4% % of the assessed valuation. The popu- 
lation, according to U. 8. Census for 1920, is 143,538. 


BRIDGETON, Cumberland County, N. J.—BOND SALE.—The 
Bridgeton Nat. Bank of Bridgeton has purchased an issue of $25,000 5% 
fire apparatus Series ‘‘F’’ bonds at 100.50. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $400,000, maturing Oct. 20 1924, has been awarded to 
Harris, Forbes & Co. of Boston on a 4.08% discount basis. 


BROOKLINE, Norfolk County, Mass.—DESCRIPTION.—Follow- 
ing is a description of the $402,000 4% coupon school bonds awarded to 
Blake Bros. & Co. of Boston at 100.414 (V. 118, p. 1173): 
$218,000 for building an addition to the John D. Runkle School. Payable 

$11,000 Jan. 1 1925 to Jan. 1 1942 incl. and $10,000 Jan. 1 1943 
to Jan. 1 1944 incl. 

184,000 for building an addition to the Edward Devotion School. Payable 
$10,000 Jan. 1 1925 to Jan. 1 1928 incl. and $9,000 Jan. 1 1929 
to Jan. 1 1944 incl. 

Denom. $1,000 for coupon bonds or a larger denomination for registered 
bonds. Int. J. & J. The validity of the obligations will be certified by 
a national bank or trust company of Boston. 

Financial Statement. 
Population 41,326 
Lo eee se lO re eee ae erased $118,165,000 

The debt, according to official sources, is now $1,375,805, which, with 
statutory allowances, is $2,258,326 below the legal limit. 

BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND SALE. 
—The following two issues of coupon bonds offered on March 18—V. 118, 

. 1173—were purchased by the Fort Lauderdale Bank & Trust Co. of 
$150 O00 tink bonds ri J 1 foll $5,000, 1934 to 

150, ghway bonds, maturing on Jan. 1 as follows: 5, » 19% 
1938 incl.; $10,000, 1939 to 1943 incl., and $15,000, 1944 to 
1948 incl. 

50,000 Port and Harbor bonds, maturing on Jan. 1 as follows: $2,000, 
1934 to 1938 incl.; $3,000, 1939 to 1943 incl., and $5,000, 1944 
to 1948 incl. 

Date Jan. 1 1924. 

BUFFALO, N. Y.—BOND SALE.—The following seven issues of 44% % 
non-taxable registered bonds, offered on March 19—V. 118, p. 1304— 
have been sold to the Buffalo Trust Co. of Buffalo at par and accrued int.: 
$800,000 Scajaquada Creek improvement bonds. Due $40,000 yearly on 

April 1 from 1925 to 1944, inclusive. 

260,000 public ge ponds. Due $13,000 yearly on April 1 from 1295 
to , inclusive. 

200,000 J. N. Adam Memorial Hospital bonds. Due $10,000 yearly on 
April 1 from 1925 to 1944, inclusive. 

200,000 B Island Pier improvement bonds. Due $10,000 yearly on 
April 1 from 1925 to 1944, inclusive. 

340,000 reconstructing grade ng structures bonds. Due $17,000 
yearly on April 1 from 1925 to 1944, inclusive. 

260,000 school bonds. Due $13,000 yearly on April 1 from 1925 to 1944, 


135,000 yt ement bonds. Due $9,000 yearly on April 1 from 
1925 to 1939, 


inclusive. 
Date April 1 1924. 


ESON COUNTY (P. O. Caldwell), Texas.—BOND ELECTION. 
ath tone to issue $400,000 road bonds will be submitted to a vote 


of the people at an election to be held on March 22. 
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BURLINGTON, Chittendam County 
$50,000 4% % street improvement bonds offered on March 
- 1173—have been awarded to R. L. oa & Co. of Boston at 105.188, a 
basis of about 4.28%. Date April 1 1924. Due April 1 1939. 


CALDWELL, Sumner County, Kan.—BOND SALE.—The $45,966 12 


Vt.—BOND_ SALE.—The 
20—V. 118, 


5% peving bonds registered by the State Auditor of Kansas on Feb. 20 
(v. 18, , SEe6) were purchased by A. L. Cook, a contractor of Ottawa, 
at par. m. $500. Int. A. & O. Due serially. 


CANTON (P. O. Canton), St. Lawrence County, N. Y.—BOND 
SALE.—An issue of $8,000 5% indebtedness bends has been sold. H. M. 
Barber is Village Clerk. 


CANTON, Starke County, Ohio.—ADDITIONAL INFORMATION. 
—E. H. Rollins & Sons and A. G. Becker & Co. bid jointly with Halsey. 
Stuart & Co. in the purchase of the $800,000 5% sewage bonds reported 
sold to that company in V. 118, p. 1305. 

Financial Statement. 


Actual valuation, estimated, 1923. ..---------------------- $246 437 550 


valuation, 1923 sin ab te te tna to ap soins ts te mito 147 862,530 
Total bonded debt, including this issue_._._._----_------ “ 8,272,553 
Water debt____. ; i _.---$1,950,937 
Sinking fund __- Ltctinon ae 
rn np peetpanbaaacamewiee 4,674,319 


Population, 1920 Census, 87,091. 


CARTERET COUNTY DRAINAGE DISTRICT NO. 2 (P. O. Beau- 
fort), No. Caro.—BOND OFFERI NG.—Sealed bids will be received until 
12 m. April 5 by C. G. Strieder, Chairman Board of Drainage Commis- 
eloners, for $81,000 6% negotiable coupon drainage bonds. Denom. $1,000. 
Date March 1 1924. Prin. and semi-ann. int. (M.-S.), payable at the 
Central Trust Co. of Chicago. Due on March 1 as follows: $5,000 1930 
to 1944, incl.. and $6,000 1945. A certified check for $2,500, payable 
to above Commissioner required. 


CATALOOCHEE TOWNSHIP, Haywood County, No. Caro.— 
BOND SALE.—The $30,000 6% road bonds offered on March 17—V. 118, 

. 1174—were purchased by Spitzer, Rorick & Co. of Toledo. Date 
Resch 1 1924. Due $1,000 yearly on March 1 from 1927 to 1956, incl. 


CHARLESTON COUNTY (P. O. Charleston), So. Caro.-BOND 
OF FERING.—Sealed bids will be received until 12 m. April 10 by Jac. D 
Lesemann, Chairman Sanitary and Drainage Commission, for $250.000 
6% road bonds. Date Jan. 1 1922. Denom. $1.000. Due Jan. 1 1937. 
Prin. and semi-ann. int. (J. & J.), payable at the Chatham & Phoenix 
National Bank, New York City. A certified check for $2,500, payable 
to the Commission required. Legal opinion of any reputable bond attorney 
designated by purchaser will be furnished upon such purchaser agreeing 
to pay the cost and expense of such opinion. 


CLARKE COUNTY SCHOOL DISTRICT NO. 37 (P. O. Vancouver), 
Wash.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
March 29 by the County Treasurer for $50,000 school honds bearing interest 
at a rate not to exceed 6%. Denom. $1,000, $500 and $100. Date 
April 1 1924. Duein 30 years. A certified check for 5% required. 


CLARKSVILLE, Mecklenburg County, Va.—BOND SALE.—Of the 

$14.500 6% road and street impt. bonds offered on Aug. 16—V. 117, 
. 578-—$1,400 were sold on Jan. 1 to Vaughan & Co. of Franklin at par. 
enom. $500. Date Jan. 21922. Int. J.& J. Due 1952. 


CLAY TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Algonac), 
St. Clair County, Mich.—BOND SALE.—The Detroit Trust Co. of De- 
troit has purchased an issue of $20,000 additional school bonds. This is 
part of a $35,000 issue approved by the voters on Mar. 11. The balance 
will not be issued at the present time. The newly voted issue, together with 
$125,000 voted during the latter part of 1923, will pay for the construction 
of a new high school building. 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING.— 
W. J. Semple, Director of Finance. until 12 m. April 17 will receive sealed 
bids for $312,000 4% eC coupon Cleveland Park bonds. Denom. $1,000. 
Date Dec. 1 1923. rin. and semi-ann. int. (J. & D.) payable at the 
American Exchange National Bank. Due yearly on Dec. 1 as follows: 
$10,000, 1925 to 1931 incl., and $11,000, 1932 to 1953 incl. Certified 
check on some solvent bank for 3% of the amount of bonds bid for, payable 
to the City Treasurer, required. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN .—The 
Old we ay Mg Co. of Boston has purchased a temporary loan of $50,000, 
maturing Sept. 15 1924, on a 4.20% discount basis plus a $3 75 premium. 


COOKEVILLE, Putnam County, Tenn.—BOND SALE.—On Mar. 15 
the American National Co. of Nashville purchased $100,000 6% water and 
sewer bonds at 100.76. Denom. $1,000. Interest M.& N. Dueserially. 


COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Marshfield), 
Ore.—BOND SALE.—The Ralph Schneeloch Co. of Portland has been 
awarded $50,000 54% school bonds at 101.08. 


CORFU, Genesee County, N. Y.—BOND OFFERING.—Until 12 m. 
March 27 sealed bids will be received by the Village Clerk for the purchase 
of $20,000 bonds. 


COUNCIL BLUFFS INDEPENDENT SCHOOL DISTRICT (P. O. 
Council Bluffs), Pottawattamie County, lowa.—BONDS VOTED.— 
The people voted 2 to 1 in favor of a bond issue of $65.000 for the erection 
of two new public schools at a recent election. 


CRETE, Saline County, Neb.—BONDS DEFEATED.—The propo- 
sition to issue $45,000 electric light plant building bonds, submitted to a 
vote of the people at the election held on March 11—V. 118, p. 932— 
failed to carry. 





CROCKETT INDEPENDENT SCHOOL DISTRICT (P. O. Crockett)» 
ouston County, Texas.—BONDS VOTED.—The voters at a recent elec” 
ay anes the issuance of $25,000 school-building bonds by a count 
oO vse 


CROOKSVILLE, Crawford County, Ohio.—BOND OFFERING.— 
Until 12 m. April 5 sealed bids will be received by D. E. Giles, Village Clerk, 
for $12,000 5%% street improvement bonds. Denom. $1,000. Date 
Mar. 1 1924. Int. M. & 8S. Due yearly on Sept. 1 as follows: $1,000. 
1925 to 1932 incl., and $2,000, 1933 and 1934. Certified check for 5% of 
the amount of bonsd hid for, payable to the Village Treasurer, required. 
Purchaser to take up and pay for bonds within 10 days from time of award. 


CURRY COUNTY SCHOOL DISTRICT NO. 12 ‘(P. O. Melrose), 
N. Mex.—-BOND ELECTION .—On April 4 an election will be held for the 
purpose of voting on the question of issuing $30,000 school building bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
ING .—Sealed bids will be received until 11 a. m. (Cleveland time) April 9 
by A. J. Hieber, Clerk Board of County Commissioners, for the following 
_— of 5% coupon Akron-Cleveland Road (I. C. H. No. 16, Sec. ‘‘A’’) 


nds: 
$33,100 00 special assessment. Denom. $1.000 and one for $100. Due 
TEP” oS bok US, SAIN AR BBO Tad 
927; : ’ 0 H J . : d ‘ 32 
1933, and $4'100, 1934. — 
81,407 10 county's portion. Denom. $1,000 and one for $407 10. Due 
$8,000, 1925 to 1932; $9,000, 


yearly on Oct. 1 as follows: 
1933, and $8,407 10, 1934. 

Date March 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Certified check for 1% of the amount of 
bonds bid for, on some bank other than the one making bid, payable to 
the County Treasurer, required. 


CUYAHOGA FALLS, Cuyahoga County, Ohio.— BOND OFFER- 
ING.—H. O. Bolich, City Auditor, until 12 m: Apri ill receive se: 
bids for the following issues of 6% bonds: ae ee ee saan 


$18,000 Greenhut Ave. impt. Due $2,000 yearly on Oct. 1 from 1925 


to 1933 inclusive. 
Due yearly on Oct. 1 as follows: $3,000 


25,000 Whitelaw Ave. impt. ‘ 
1935 i0,,1988 incl.; $2,000, 1929 and 1930, and $3,000, 1931 to 


1 ’ 
21,000 —— Ave. impt. Due yearly on Oct. 


1 as follows: $2,000, 

925 to 1930 incl., and $3,000, 1931 to 1933 incl. 
Denom. $1,000. Date April 11924. Prin. and semi-ann. int. (A. & O.) 
payable at the Citizens Bank of Cuyahoga Falls. Certified check for 5% 


of the bonds bid for, on some solvent bank in Ohio, payable to the City 


rer, requ . Purchaser to take up and for bonds withi 
20 days from time of award. “i _ 7 





DAWSON COUNTY SCHOOL DISTRICT NO. 4 (P. 
Neb.—BOND ELECTION .—A special election 
to vote on the question of issuing ,000 school building bonds. Interest 
rate not to exceed 54%. A.A. Foreman, District Treasurer. 


DECATUR, Morgan County, Ala.—BIDS REJECTED—BONDS TO 
BE SOLD AT PRIVATE SALE.—All oids received for the $300,000 6% 
public impvt. street paving bonds offered on Mar. 12—V. 118, p. 1049— 
were rejected. Date Apr. 1 1924. Due Apr. 1 1934. Bonds will now be 
sold at a private sale. 

No. 


DEEPWATER TOWNSHIP, McLean County, Dak.—BOND 
OFFERING .—Bids will be received until 2 p. m. March 25 by Martin ar. 
gard, Township Clerk, at the County Auditor's office in Washburn for $2, 

7% coupon funding bonds. Denom. two for $1,000 and one for $500. 
Prin. and semi-ann. int. payable at a place designated by the purchaser. 
Due April 1 1923. A certified check for 5% of bid required. 


DE FUNIAK SPRINGS, Walton County, Fia.—PURCHASER.—The 
purchaser of the $15,000 6% paving bonds disposed of, as stated in V. 118, 


. Lexin m 
wal ine hubdaw bdeeeb 


p. 107, was Walter, Woody & Heimerdinger, of Cincinnati. The price 
aid ae Denom. $1,000. Date Jan. 1 1924. Interest J. & J. 
ue 1950. 


DENISON, Grayson County, Texas.—BOND SALE.—The following 
5% coupon bonds offered on March 12 (V. 118, p. 1174) were purchased by 
S. R. Fuller, a local agent, at par less $2,380, equal to 101.36 
$65,000 street improvement 1{$50,000 public school 

50,000 water improvement | 10,000 sewer extension 

Date Jan. 1 1924. 


DENVER INDEPENDENT SCHOOL DISTRICT (P. O. Denver), 
Bremer County, lowa.—BOND ELECTION .—An election will be held 
on April 3 to vote on me quences of issuing construction bonds in an 
amount not to exceed $40,000. J. D. Hartung, Sec. Board of Directors. 


DE WITT COUNTY (P. O. Cuero), Texas.—BONDS VOTED—DIS- 
TRICT NAME AND NU MBER.—At the election held on March 8—V. 
118, p. 1049—the $35,000 road district bond issue carried by a vote of 567 
to 63. The name and number of the district that voted these bonds is 
“De Witt County Road District No. 8."’ 


DILLSBORO, Jackson County, No. Caro.—BOND SALE.—The 
$15,000 6% water bonds offered on April 2—V. 116, p. 1327—were awarded 
during July to Bruce Craven of Trinity at par. Date Sept. 1 1922. Due 
$5,000 yearly from 1925 to 1954, inclusive. 


DODGE COUNTY (P. O. Mantorville), Minn.—BOND OFFERING .— 
Bids will be received by Geo. L. Taylor, County Auditor, until 10 a. m. 
Apr. 4 for $50,000 county road bonds. Interest rate not to exceed 5% 


Denom. $1,000. Date Apr. 1 1924. Int. semi-ann. A cert. check for 5% 
of bid required. 


DODGE COUNTY (P. O. Juneau), Wis.—BOND OFFERING.—E. T. 
Becker, County Clerk, will receive sealed bids until 12 m. March 27 for 
the following 5% highway bonds: 
$120,000 bonds, maturing on April 1 as follows: $60,000 1927, $30,000 

1928 and $30,000 1939. 
120,000 bonds, maturing $6,000 on April 1 in 1941 and 1943. 

60,000 bonds, maturing April 1 1944. 

Date April 1 1924. A certified check for 2% of bid required. 

DOWINGTON, Chester County, Pa.—BOND OFFERING.—Sealed 
bids will be received by Edwin B. Wagner, Borough Secretary, until 7 p. m. 
April 14 for $135,000 4% % coupon or registered water bonds. Date May 1 
1924. Due yearly on a las follows: $6,000, 1929: $5,000, 1930 and 1931; 
$6 .000, 1932; $5,000, 1933; $6,000, 1934: $5,000, 1935: $6,000, 1936: $5,000, 
1937 and 1938; $6,000, 1939; $5,000, 1940; $6,000, 1941; $5,000, 1942 and 
1943; $6.000, 1944; $5,000, 1945; $6,000. 1946; $5,000, 1947 and 1948; 
$6,000, 1949; $5,000. 1950; $6,000, 1951 and $5,000, 1952 and 1953. 
Legality approved by Townsend, Elliott & Munson of Philadelphia. Certi- 
fied check for $1,000, payable to the Secretary, required. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING.—Sealed 
bids will be received by John J. Mehne, County Treasurer, until 10 a. m. 
April 9 for the following issues of 444% bonds. 
$20,000 Wm. N. Koerner, et al.road. Denom. $500. Date Apr. 151924. 

Due $2,000 yearly on May 15, from 1925 to 1934 incl. 
58,000 Andrew Wagoner, et al, bridge. Denoms. $500 and $300. 
Apr. 91924. Due $5,800 yearly on May 15 from 1925 to 1934 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND OFFERING .—Sealed 
bids will be received by John J. Mehne, County Treasurer, until 2 p. m. 
Mar. 31 for $19,000 4% % John Stieneker et al. coupon road bonds. Denom. 
$950. Date Mar. 31 1924. Interest (M. & N. 15). Due $950 each six 
months from May 15 1925 to Nov. 15 1934 incl. 


DUBUQUE, Dubuaue County, Ia.—BOND SALE.—The $125,000 
4% % water works bonds offered on Mar. 18—V. 118, p. 1306—were pur- 
chased by Geo. M. Bechtel & Co. of Davenport at a premium of $395 —_— 
to 100.31, a basis of about 4.48%. Date Apr. 1 1924. Due on Apr. 1 as 
follows: $20,000, 1937, $10,000, 1938 to 1943 incl., and $45,000, 1944. 


EDMOND SCHOOL DISTRICT (P. O. Edmond), Oklahoma County, 
Okla.—BOND SALE.—School building bonds in amount of $85,000 and 
bearing 5% int. were awarded on Feb. 19 to the Taylor-White Co. of 
Oklahoma City at par and interest. Denom. $1,000. Date Feb. 19 1924. 
Int. (F. & A. 20). Due every 5 years starting in 5 years from date and 
terminating in 25 years. These nds were mentioned as having been 
votedin V.118,p.1050. In tnatreference tne amount was given as $83 ,000 

ELDORADO, Butler County, Kan.—BOND OFFERING POST- 
PONED.—The offering of $73,210 impt. bonds scheduled to take place on 
Mar. 18 (see V. 118, p. 1306) has been postponed until Avr. 1. L. E. 
Foley is City Clerk. 


ERATH COUNTY ROAD DISTRICT NO. 4 (P. O. Stephensville), 
Texas.—BOND ELECTION.—On March 22 an election will be held to 
vote on the question of issuing $120,000 54% road bonds. 


ERATH COUNTY ROAD DISTRICT NO. & (P. O. Stepheneviiie) 
Texas.—BOND ELECTION.—On March 22 an election will be_held to 
vote on issuing $250,000 544% road bonds. A. P. Young, County Judge. 


FARRAGUT, Fremont County, lowa.—BONDS DEFEATED.—The 
proposition to issue $100,000 school bonds submitted to a vote of the people 
at the election held on March 7—V. 118, p. 933—failed to carry. 


FAYETTE TOWNSHIP SCHOOL DISTRICT NO. 1, Hillside 
County, Mich.—BOND SALE.—The Grosvenor Savings Bank of Jones- 
ville has purchased an issue of $110,000 5% school bonds at 102.66. Date 
Mar. 15 1924. Due serially until 1954. 


Date 
incl. 








Rate Bid. | Rate Bid. 

Grosvenor Savings Bank, a 101.639 

sian og i hein ge 102.66 |A. T. Bell & Co.___--_--.-.101.548 
Whittlesey, McLean & Co.__102.142|E.E. MacCrone & Co.-----_- 101 277 
Harris, Small & Co... .----- nO. eee oom. ......... 4 
te me Oe 102.07 |Prudden & Co. ........-.-.-- 100.547 
Detroit Trust Oo........--- 101.92 |Taylor, Ewart & Co._____-_- 100.43 
Sidney Spitzer & Co.___---- Howe, Snow & Bertles_----_- 
Watling, Lerchen & Co.-_---- 101.79 |Joel Stockard & Co._____-_-- 100.37 
ee gO. eee 101.78 | Keane, Higbie & Co.______-__ 100.05 
Hanchett Bond Co.-_------- 101.714)! First National Co. of Detroit 98.28 


FLAT ROCK, Wayne County, Mich.— BONDS VOTED.—Taxpayers 
of the village have voted $50,000 bonds for water mains and other im- 
provements. 


FLORAL PARK, Nassau County, N. Y¥.—BONDS AUTHORIZED .— 
Bond issues of $190,000 for road work and $33.000 for the construction of 
an incinerator were authorized by the voters on Mar. 18. 


FORSYTH, Monroe County, Ga.—BONDS VOTED.—By a _ count 
of 372 ‘‘for’’ to 79 ‘‘against,’’ the voters sanctioned the issuance of $75,000 
street bonds at a recent election. 


FORT PIERCE SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. O. 
Fort Pierce), St. Lucie County, Fla.—BOND SALE.—The $130,000 6% 
school bonds offered on Dec. 20—V. 118, p. 2675—were purchased by the 
Fort: Pierce Bank & Trust Co. at 108.33, a basis of about 5.40%. ate 
Dec. 1 1923. Due on Dec. 1 as follows: $6,000, 1928; $7,000, 1933; $10,000, 
1938; $5,000, 1940; $8,000, 1943; $7,000, 1945: $11,000. 1948; $13,000, 
1951; $16,000, 1954; $18,000, 1957; and $29,000, 1961. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
On Mar. 17, the temporary loan of $100,000 offered on that day —V. 118, 











Mar. 22 1924.] 


THE CHRONICLE 





1441 














1306—-was awarded to the Old Colony Trust Co. of Boston on a 4.15% 
} t basis plus a $3 75 premium. Due Nov. 10 1924. 


FRANKLIN INDEPENDENT SCHOOL DISTRICT (P. O. Franklin), 
Robertson County, Texas.—BONDS VOTED.—The proposition to issue 
$50 ,000 school buil bonds carried by a vote of 163 “‘for’’ to 53 ‘‘against’ 
ie. — to the people at the election held on March 10.—V. 

Pp 


FREEPORT, Nassau County, N. ¥Y.—BONDS VOTED.—On Mar. 18 
nine bonding propositions were voted which call for an expenditure of $169,- 
600 bonds for improvements. 

BONDS DEFEATED.—At the same election the voters for the third time 
defeated the issuance of $400,000 sewer bonds. 


PREEPORT, Armstrong County, Pa.—BOND OFFERING.—H. L. 
Kiskadden rough Secretary, will receive sealed bids until 7. 2" 
April 7 for ‘si0. 000 44%% street improvement bonds. Due July 1 1953. 


cL REMONT COUNTY SCHOOL DISTRICT NO. 1 (P. O. Canon 
City), Cot Colo.—BON DS VOTED.—At an election held on Mar. 11 the voters 
orized the issuance of $250,000 school bonds. These bonds had been 
oupahased. subject to being voted, by the United States National Co., 
enwell, Phillips & Co., and Sidlo, Simons, Fels & a all of Denver. 
Notice of the election and sale was given in V. 118, p. 819 


FURNAS COUNTY SCHOOL DISTRICT NO. 19 P. O. Beaver 
City), Neb.—BOND SALE.—The Ancient Order of Uni Workmen has 
purchased the $85,000 5% school bonds offered on March 17 at par. Notice 
of the offering of these bonds was given in V. 118, p. 1173, under the caption 
“Beaver City School District.’ 


GARDEN CITY, Nassau County, N. Y.—BONDS AUTHORIZED.— 
It is stated that 42 Garden City voters authorized bonds of $92,000 for pub- 
lic improvements, ans $35,000 for a new firehouse and $45,000 to 
enlarge the sewage-disposal oe 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND OFFERING.— 
Until 12 m. Apr. 7 sealed bids will be received by Ethel L. Thrasher, Clerk 
B'd of Co. Commrs. for the following two issues of 5% % road impt. bonds. 
$78,008 I. C. H. No. 33, Sec. ‘‘D,’’ Denom. $500. Hue yearly on Sept. 

as follows: $8,500, Brees and 1926; $9,000, 1927, 1929, 1930, 1932 
and 1933 and $8,000, 8 to 1932 inci. 

42,300 J.C. H. No. 324, hy . * Denom. $500 and one for $300. Due 
qosety on Se t. 1 as follows: $4,500, 1925 and 1926; $5.500. 1927: 
$4,500, 5 ga, 000 1929; $4,500, 1930 and 1931; $5,000, 1932 
and $6,300. 

Date Mar. 1 voky and semi-ann. int. payable at the County 
Treasurer's office. Cert. check for 10% of the amount of bonds bid for, 
payable to the Country Treasurer, required. All bidders will be required to 
satisfy themselves of the legality of the issue and conditional bids. will not 
be considered, but a full transcript will be furnished the successful bidder as 
required by the law. 


GONZALES COUNTY ROAD DISTRICT NO. 5 (P. O. Gonsater). 





Texas.-—BONDS VOTED .—At the election held on March 8—V 
1175—the voters carried the proposition to issue $125,000 5%% rend 
bonds by a count of 651i to 314. 


GRAND RAPIDS SCHOOL DISTRICT 
Kent County, Mich.—BOND OFFERING.—Herbert N. Morrill, Secre- 
tary Board o ihinention, will receive sealed bids until April 7 for $929,000 
4% % school bends. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids) 
Kent County, Mich.—BONDS NOT SOLD.—The $900,000 4 a % coupon 
school bonds offered on Mar. 17—V. 118, p. 1175—were not sold 


GREEN COUNTY (P. O. Monroe), Wis.—BIDS REJECTED—BONDS 
SOLD AT PRIVATE SALE.—AlI bids received for the $250,000 5% highway 
improvement bonds offered on March 15—V. 118, p. 933—were rejected. 
The bonds were later sold at a private sale to the Wisconsin Insurance Com- 
mission for a Pecmstum of $8,750, equal to 103.50, a basis of about 4.50%. 
Date April 1 Due $125,000 April 1 1932 and 1933. 


GREENS COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Ww.L. rrington, County Auditor, until April 5 will receive sealed bids for 
$8,000 Be, coupen ring A Wells, et al., road bonds. Denom. $400. Date 
a 15 1924. Interest & N. 15.’ Due $400 each six months from 

ay 15 1925 to Nov. 15 M634 ea. 


GREENFIFLD, Adair County, lowa.—BOND ELECTION .—An elec- 
tion will be held on March 31 to vote on the question of issuing $45,000 
electric light and power bonds. L. E. Foster, Mayor. 


GREEN LAKE COUNTY (P. O. Green Lake), Wis.—BIDS.—The 
following is a list of the bids received for the $128,000 bonds awarded on 


(P. O. Grand Rapids), 


Feb. 26 to the Berlin State Bank of Berlin, as stated in V. 118, p. 1175. 
Depository 
Agreement 
Bidder— Bid. Cash Bid. 
Markesan State Bank, Markesan_____________ BI Oe . annesouns 
Stevenson, Perry, Stacy & Co , Minneapolis ---_- $129,932 00 
Stevenson, Perry, Stacy & Co., aitaneapotie. __. 130,532 00 
Second Ward Securities Co., Milwaukee - ___ 129.30000 And accr’d 
int. on bds. 
as needed 
for constr’n 
Detroit Trust Co., Detroit " 130,003 00 
rr rr rr ee ke wits . drlnanmaruriee 128,743 00 
Taylor, Ewart & Co., Chicago 128,371 00 


Seipp, Princell & Co., Chicago _....5% int. on deposits sub- 
ject draft, ten days no- 


tice up to Oct. I 1924. 


Hanchett Bond Co., Chicago. -..-....-.-.....- ree 2 129,616 00 
Berlin State Bank, Berlin.....______________- tT eaten 
Green Lake State Bank, Green Lake _________ ef Se aiieecateete 
Green Lake State Bank, Green Lake_____.____.  _ _____-___ 129,703 00 
Lane, Piper & Jaffery, ‘Minneapolis BENE AS BP LS 130, 311 00 
Emery, Peck & Rockwood, Chicago._______-___ 129,650 00 
Pirst National Bank, Berlin--.---............- 129,665 00 8% on ‘daily 
balances. 

First National Bank, Berlin...............-... -. ié¢ubew 130,655 00 
GREENWICH, Huron County, Ohio.—BOND OFFERING.—Sealed 
bids will be received until 12 m. A 4 by # at Daniels, Village C lerk, for 
55.000 6% water. works bonds. enom. Date Feb. 1 1924. | In- 
&O. Due $500 yearly on Oct. 1 ys 1925 to 1934 incl. Certi- 


fied aheiet for 5% of the amount of bonds bid for, payable to the Village 
Treasurer, required Purchaser to take up and pay for bonds within 10 
days from time of award. 


GREENWOOD, Leflore County, Miss. —BOND OFFERING .—P. 
Dennis, City C lerk, will receive sealed bids — ? 7.30 p. m. April 1 for 
$96, 000 54% paving bonds. Denom. $1,06 Date April 1 1924. 
Prin. and semi- -ann. int. (A. & O. ) parame at tes National Bank of Com- 
merce, New York City. Due $2 1925 to 1929, $4,000 1930 to 1939, 
incl.: $9,000 1940 to 1943, incl., and $10,000 1944. A certified check 
for $2,000 required. 


GUNNISON COUNTY SCHOOL DISTRICT NO. 5, Colo.—BONDS 
VOTED—BOND SALE.—At a recent election by a count of 25 to 0 the 
voters authorized $8,000 6% 10-20 year se. school building bonds. 
These bonds had been purchased by the U. ond Co. of Denver, subject 
to being voted at said election. 


HACKENSACK, Fagen County, N. J.—BOND SALE.—Geo. H. 
— & Co., of New ¥ York, have purchased $141,000 of the $142,000 4% % 
n or registered improvement bonds offered on March 17—V. 118, 
Lind $142,225, equal to 100.86. a basis of about 4.64%. "Date 
pti 924. Due yearly on Jan. 1 asfollows: $6,090 1925 to 1930, incl.; 
$7. 000 031 and $9,000 1932 to 1941, incl., 
Financial Statement. 


B. 


and $8,000 1942. 


i  , 5 Sc ubebetncascbbeuned on ieceicctanil ,800, 
ee SO ID ni ks ce daw ddananc cncsee cod 1,141,628 
POOR: BED CBGBs cesccscncccceccccssoe=seswccnnss 17 ,667 


HAMPTON INDEPENDENT SCHOOL DISTRICT (P. O. Hampton), 
Franklin County, Ilowa.—BOND SALE. —Geo. M. Bechtel & Co. of 


eo rt purchased on Jan. 21 $50,000 5% refunding bonds at a premium 





HANFORD, Kings County, Colt BON D SALE.—The $190,000 
5% city RE. offered on March 1 118, Pd i. eae purchased 
by the Anglo-London-Paris Co. of bo ag AR at 101 


HANNIBAL SCHOOL DISTRICT (P. O. ate 9 Cision County, 


Mo.—BOND SALE.—The school bonds voted on Jul A a 3—V. tile 
. 237—were jo pee urchased jointly on Maren 15 be the et Y' alley Trus 
‘0. and th berty Central National Bank, as 5s, 2 


102 ost basis of about 4.83%. Date April 1 wea Due April 1 1944. 


HARRISON | Towressele by prey DISTRICT, Allegheny County, 
Pa.—BOND SALE.—The $70,000 414% coupon school bonds offered on 
March 17 (V.1 48, - 1050) have been awarded to the Mellon National Bank 
of Pittsburgh at 10 964, a basis of about 4.37%. Date Mar.11924. Due 


$30,000 yearly on Mar. 1 1947 and $40,000 Mar. 1 1951. 


HARTFORD COUNTY (P. O. Hartford), Conn.—BOND rrr — 
Fuller, Richter, Aldrich & Co. of Hartford have purchased the $540,000 
414% coupon county bonds offered on Mar. 14 (V. ris 933) at 103. 56, 
a basis of about 4. 06%. Date April11924. Due $27, 000 3 yearly on Apr. 1 
from 1925 to 1944 incl. 


HAYWOOD COUNTY (P. O. Waynesville), No. 
SALE.—The ,000 5%% hospital bonds offered on March 17—V. 
118, p. 933—were purchased by Spitzer, Rorick & Co. of Toledo. Date 
March 1 1924. Due on March 1 as follows: $1,000, 1926 to 1933 incl., 

and $2,000, 1934 to 1954 incl. 


Caro.—BOND 


HEMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P. O. Garden 
City), Nassau County, N. Y.—BOND OFFERING.—Sealed bids will be 
received by Eugene R. Courtney, District Clerk, until 8 p. m. Mar. 31 for 
the following two issues of 4% % coupon school 1 bonds 
$417 ,500 School Bldg. Due yearly on Dec. 15 as follows: 
d $21,000, 1925 to 1943 incl. 

67 ,500 School Site. Due yearly on Dec. 15 as follows: 
$3,500, 1925 to 1943 inclusive. 

Denoms. $1,000 and $500. Date Dec. 151923. Int. (J.&D.). Legality 
approved by John C. Thomson of New York. Cert. check for 2% of the 
amount of bonds bid for, payable to the District Treasurer, required. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 21 (P. O° 
Reese Center), Nassau County, N. Y.—BOND SALE.—The {60,00 

% coupon or registered school bon offered on March 17—V. 118, p. 105 

=e been awarded to Rutter & Co. of New York at 103.16, a basis o 
about 4.59%. Date April 1 1924. Due $3,000 yearly on Jan. 1 from 
1925 to 1944, inclusive. 


HENDERSON, Rusk County, Texas.—-BOND ELECTION.—On 
March 27 an election will be held for the purpose of voting on the question 
of issuing $75,000 5% street paving bonds. 


HENRY COUNTY (P. O. Napoleon), Ohio.— BOND SALE.—The 
Provident Savings Bank & Trust Co. of Cincinnati has pormeeese the fol- 
lowing issues of road improvement bonds ey te on March 18 (V. 118, 
p. 1175) at par and accrued interest, plus a $5,05871 premium, equal to 
102.29, a basis of about 4.76%: 


$18,500, 1924, 
$1,000, 1924, and 


$21,000 5% Pleasant Bend Road He. 215 “A.”" Denom. $1,000. 
Due yearly on weom as Nal $2,000, 1925 to 1927 
incl., and 33.000, 928 to 1932 incl. 

21,500 5% Gerald Road No. 210. Denom. $1,000 and one for $500. 
Due yearly on Sept. 1 as follows: $2,000, 1925 and 1926; 
$2,500, 1927, and R. 000. 1928 to 1932 incl. 

16,800 5% Myers Road’ No. 213. Denom. $1,000 and one for $800. 
Due yearly on on Sept. 1 as follows: $2,000, 1925 to 1931 
incl., and $2,8' 933. 

73,500 54% % Center Read No. on. Denom. $1,000 pad one for $500. 

e yearly on Sept. as follows: $8,000, 1925 to 1931 
cr. $9. 1932, nd $e 500, 1933. 
5,000 5% I. oO. No. 457, Sec. Napoleon. Denom. $1,000. Due 
,000 yearly on Sept. 1 roe 1925 to 1929 incl. 
13,000 54% arnke Road No. 219. Denom. $1,000. Due $1 om 
yearly on nope, 1 from 1925 to 1929 incl., and $2,000 
1930 to 1933 incl. 


54,000 54% pay ny Road No. 216. Denom. $1. Due yearly 
n Sept. 1 as follows: $6, 900, 1925 to 19334 incl. 
15,000 54% Pleasant Bend Road Bo. 215 Den $1,000 
Due $1,000 Sept. 1 1925 and $200 000, 1926 to 1932 incl, 
Date April 1 1924. 


EL BOROUGH COUNTY SPECIAL TAX pcuont. Ly he 


NO. - O. Tampa), dry a ee 
received until 11 a. m. April 10 anh E. Knight, comer a ihe y 
of Public Instruction, for $60,000 6% school bonds. Denom. _* ,000. 
Date April 1 1924. Prin. and semi-ann. int. payable at the U. Mtge. 
& Trust Co., N. Y. City. Due $5,000 on April 1 from 1925 to 1038 incl. 
A certified check for 5% must accompany all bids. 


HOPKINTON, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $50,000, due Mar. 17 1925, has been sold to Grafton & 
Co. of Boston on a 4.24% discount basis. 


HOT SPRINGS, Sierra County, N. Mex.—-BOND ELECTION.—On 
April 1 an election will be held for the purpose of voting on the question of 
issuing $50,000 water and $5,000 street bonds. 


HOWELL, Colfax County, Neb.—BOND ELECTION.—An election 





will be held on Avril 1 to vote on the question of issuing $8,000 20-year 
coupon water-extension bonds. Interest not to exceed 6%. Geo. es, 
Village Clerk. 

HUNTINGTON PARK CITY SCHOOL DISTRICT, Los Augeice 
County, Calif.—BIDS.—tThe following is a list of the bids received for 
the $250,000 5% school bonds on March 3: 

Premium. 
R. H. Moulton & Co. ......-... $3 
E. H. Rollins & Sons, Blyth, Witter & Co., California Securities 

OR a RS Se ey ea Paee ee pee 481 
The Citizens Nat. Bank of Los Angeles, Oe aa Co., Cali- 

fornia Co. (for eoveies reference see V. 118, p. 1177) - nian 075 
First Securities , Anglo-London-Paris Co-.__.....-.--------- 4,913 


ILLINOIS eat of).—BIDS REJECTED.—The following bids sub- 
mitted for the pure hase of the $10,000,000 4% % State Service Compensa- 
tion Series “‘D” bonds offered on March 20 (V. 118, p. 1307) were rejected: 
First National Bank of N. Y. and Halsey, Stuart & Co $9 945,000 


Guaranty Company of New York._______.-------- 9,932,700 
OE OP ET Ee + BEES THERE 9,927 300 
Continental & Commercial National Bank______- 9,908,565 


INMAN, Spartanburg County, So. Caro.—BOND OFFERING.— 
Sealed bids will be received until 1 p.m. March 27 by J. P. Parker, Town 
Clerk, for $50,000 water works bonds and $50,000 sewer bonds to bear 
interest at a rate of 6%. Denom. $1,000. Date April 1 1924. Due on 
April 1 as follows: $2, ‘000, 1925 t to 1936 incl.; $4,000, 1937 to 1946 incl.; 
$6,000, 1947 to 1952 incl.’ Prin. and semi-ann. int. (A. & O.) payable 
at the Hanover National Bank, N. Y. City. A certified check for 2% 
of bid required. Approving {opinion of Storey, Thorndike, Palmer & 
Dodge of Boston will be furnished 


Re ye Jackson County, Ohio.—BOND SALE.—A. E, Aub & 
of Cincinnati have been awarded an issue of $11,300 6% Broadway 
Serene assessment bonds offered on Mar. 7 for $11,665. equal to103.23, 
a basis of about 5.34%. Denom. $500 and one for $800. Date Nov. vol 
1923. Int.A.&O. Due voatty on Oct. 1 as follows: $1,000, 1925: $1,500 
1926; $1,000, 1927: $1,500, 1928; $1,000, 1929; $1,500, 1930; $1,000, i193 
$1,500, 1932, and $2300. 1933, 


JACKSON COUNTY (P. O. Brownstown), Ind.—INACCURATE 
REPORT .—Answering our request for a verification of an unofficial report 
to the effect that the county was to issue $19,000 5% road bonds, C. C. 
Tinch, County Treasurer, states: ‘There must be an ?rror, in fact, we 
have not sold any road bonds of this amount.’ 


JACKSON TOWNSHIP (P. O. Finlay), Hancock County, Ohio.— 
ADDITIONAL INFORMATION .—Wée are now in receipt of the following 
information regarding the $2.835 6% road improvement bonds awarded on 





ual to 101.77. 


Denom. $1,000. Date Mar. 1 1924. 
ue serially. 


Int, 


Rt. & N. 





July 17 to the Citizens’ Bank of Mt. Blanchard at per (Vv. 118, P- 456) : 
Denom. $315. Date Sept. 15 1923. Int. M.&8. Due $31 yearly 
on Sept. 15 from 1924 to 1932 incl. 
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JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE.— 


R.M. Grant & Co. of New York have purchz $250,000 5% coupon re- 
funding bonds at 100.04, a basis of about 4.99%. Denom. $1,000. Date 
April 1 1924. Prin. and semi-ann. int. (A. & O.) payable in New York. 


Due April 1 1954. 


JOHNSON CITY, Washington County, Tenn.—BOND SALE .—The 
following two issues of 544% improvement bonds offered on Aug. 22— 
y. 117, p. 807—were purchased by the Tenn. National Bank at par and 
accrued interest plus expense of printing bonds. 

$98,400 improvement district bonds maturing serially 1 to 9 years. 

61,600 city improvement bonds maturing Sept. 1 1943. 

Date Sept. 1 1923. 


KALAMAZOO, Kalamazoo County, Mich.—BOND OF FERING.— 
Clarence L. Miller, City Manager, will receive sealed bids until 7:30 p. m. 
March 24 for $205,000 4% % special assessment paving bonds (with reser- 
vations). Denoms. $1,000 and $500. Interest semi-ann. Due $20,500 
yearly from 1925 to 1934, incl. Prin. and interest payable at the office 
of the City Treasurer. ‘The city reserves the purchase of the bonds maturing 
in the years 1925, 1926 and 1927 for its sinking funds; in other words, it is 
stated, $61,500 of these bonds will be held by the city and not delivered 
to the purchaser. The successful bidder will be required to print the bonds 
and pay all expenses in establishing their validity. Certified check of 2% 
of the bid must accompany same. 


KATHRYN, Barnes County, No. Dak.—BOND SALE.—The $3,500 
funding bonds offered on March 10—V. 118, p. 1051—were purchased 
by P. M. Hones at par as6%s. Date Feb. 11924. Due Feb. 1 1934. 


KINGSTON, Ulster County, N. Y.—BOND SALE.—An issue of 
$11,500 414% school bonds has been sold to the Uister County Saving 
Institution of Kingston at par. Prin. and semi-ann. int. (A. & O.), payable 
at the City Treasurer's office in Kingston. 


KNOX COUNTY (P. O. Mt. Vernon), Ohio.—BOND OFFERING.— 
Howard McFarland, Clerk of the Board of County Commissioners, will 
receive sealed bids at the County Auditor’s office until 1 p.m. April 1 for 
$90,000 5% % funding bonds. Denom. $9,000. Date July 11923. Prin. 
and semi-ann. int. (J. & J.), payable at the office of the County Auditor. 
Due $9,000 yearly on July 1 1924 to 1933, incl. Certified check for 2% of 
the amount of bonds bid for, payable to the County Auditor required. 


KOOCHICHING COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 4(P. O. International Falls), Minn.—BOND OFFERING.—Bids will 
be received by H. C. Pitblado, District Clerk, until 2 p. m. March 22 for 
$150,000 funding bonds bearing interest at a rate not to exceed 6%. Date 
Jan. 2 1924. A certified check for 5% required. 


LABELLE, Lee County, Fla.—BOND OFFERING.—J. R. Doty, 
Town Clerk, will receive sealed bids until April 18 for $25,000 6% impt. 
bonds. Date April 1 1924. Due $1,000 yearly 1 to 25 years. Int. 





semi-ann. 

LAKEWOOD, Cuyahoga County, Ohio.— BOND OFFERING.—Sealed 
bids will be received by A. I. Kaufman, Director of Finance, until 12 m. 
(Eastern standard time) March 31 for the purchase of the following issues 
of 5% bonds: 
$135,000 water main. Denom. $1,000. Date April 1 1924. Due yearly 

on Oct. 1 as follows: $5,000, 1925 to 1939 inclusive, and $6,000, 
1940 to 1949, inclusive. 

15,000 fire alarm system. Denom. $1,000. Date April 1 1924. Due 
$1,000 yearly on Oct. 1 from 1925 to 1939 inclusive. 

6,000 Fischer Road sewer. Date Oct. 1 1923. Denoms. $1,000 and 
$200. Due $1,200 Oct. 1 from 1924 to 1928 incl. These bonds 
are subject to private sale. 

Prin. and semi-ann. int. (A. & O.) payable at the anove official's office. 
Certified check for 5% of the amount of bonds bid for, payable to the city, 
required. Notice that the first issues ziven above would be offered for sale 
on March 31 was given in V. 118, p. 1176. 

LARCHMONTk Westchester County, N. Y.—BOND SALE.—The 
Larchmont National Bank of Larchmont purchased the following two issues 
of coupon or registered bonds offered on March 17 (V. 118, p. 1176) as 
4.60s, at 100.57—a basis of about 4.55%: 
$52,000 road improvement. Due $2,000 yearly on April 1 from 1929 to 

1954, inclusive. 

4,950 street opening. Due yearly on April 1 as follows: $1,000, 1925 to 
1928, inclusive, and $950, i929. 

Denom. $500 and one for $950. Date April 1 1924. 

LARIMER COUNTY SCHOOL DISTRICT NO. 24, Colo.—PRE- 
ELECTION SALE.—Subject to being voted at an election soon $12,000 
o% 10-20 year school building bonds have been sold to Este & Co. of 

enver. 


LATTA, Dillon County, So. Caro.—BOND SALE.—The $27,000 
sewer and $33,000 water bonds offered on June 30—V. 116, p. 3028—were 
porchases as 6s by the Bank of Charleston of Charleston at a premium of 
96.49, equal to a basis of about 6.28%. Date May 11923. lat. M.&N. 
Denom. $1,000. Due May 1 1953. 


LAWTON, Comanche County, Okla.—BONDS DEFEATED.—The 
proposition to issue $85,000 sewer and $10.000 extension of Frisco bonds 
submitted to a vote of the people at the election held on March 12—V. 
118, p. 1176—failed to carry by a vote of 164 ‘‘for’’ to 375 ‘‘against.”’ 


LINCOLN COUNTY SCHOOL DISTRICT /P. O. Davenport), Wash. 
—BOND SALE.—The State of Washington purchased $1,000 Peach School 
District 6% bonds at par. 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTION.— 
An election will be held on May 6 to vote on the question of issuing $600,000 
incinerator bonds. At the same time a proposition to issue $1,600,000 

tice. Protection bonds will be submitted. Notice of this was given in 

. ~ * 51. 


LOUISIANA (State of).—BOND SALE.—William R. Couspten Co. 
of St. Louis and Halsey, Stuart & Co., Inc., of Chicago, have jointly pur- 
‘chased the $3,000,000 coupon, with privilege of registration, Port Com- 
mission general improvement gold bonds offered on March 19—V. 118, p. 


1177—as 4%s at par. Date Dec. 1 1923. D serially on Dec. 31 from 
1933 to 1973, inclusive. ec. 1 1928 ue serially o 


LOWELL, Middlesex County, Mass.— TEMPORARY LOAN.—A tem- 
porary loan of $500,000 has been sold to the Middlesex National Bank 
oo ieee on a 3.97% discount basis plus a $7 95 premium. Due Nov. 3 


LUDINGTON SCHOOL DISTRICT, Mason County, Mich.—BOND 
ELECTION POSTPONED.—The Board of Education voted to postpone 


the election called for March 10 to vote on the question of issuing $30,000 
school bonds. 


LYNBROOK, Nassau County, N. Y.—BONDS DEFEATED.—Two 
propositions calling for $103,000 in bonds to provide funds for the purchase 
of a village hall site and the erection of a municipal building thereon were 
defeated on Mar. 18 


LYONS SCHOOL DISTRICT (P. O. Lyons), Fulton County, Ohio. 
—BOND SALE.—The $12,458 68 534 % school bonds offered unsuccessfully 
on Jan. 18—V. 118, p. 456—have been sold to the Farmers State Bank of 
Lyons at par. Date Dec. 1 1923. Due each six months as follows: $800 
Feb. 1 1924 to Feb. 1 1931, incl., and $458 68 Aug. 1 1931. 


McKINLEY COUNTY (P. O. Gallup), N. Mex.—BOND OFFERING.— 
J. W. Hannett, Chairman of Board of County Commissioners, will receive 
sealed bids until 8 p. m. April 7 for $100,000 5% road bonds. Date April 1 
1924. Interest semi-ann. A certified check for 5% required. Legality 
approved by Pershing, Nye, Fry & Tallmadge of Denver. 


MAGNOLIA, Pike County, Miss.—BOND OFFERING.—Bids will be 
received by E. D. Smith, City Clerk, until 7 p. m. April 15 for $23,000 6% 
coupon refunding water bonds. Denom. $1,000. Date June 1 1924. 
Due serially. A certified check for 5% of bid, payable to E. D. Smith, 
City Clerk, required. 


MANSFIELD, Tarrant County, Texas.—BONDS VOTED.—At an 
election held on March 8 the people authorized the issuance of $60,000 
school bonds by a vote of 6 to 1. 


MAPLE HEIGHTS (P. O. R. F. D. Bedford), Cuyshoen County, 
pmie.-BOND OFFERING.—Sealed bids will be received at the office of 











her, Green & Woods, 1040 Guardian Bldg., Cleveland, until 12 m, 


March 31 by F. J. Vasek, Village Clerk, for the purchase of the following 
issues of 5% % coupon special assessment bonds: 
$2,200 Kohout Street sidewalk. Denom. $220. Due yearly on Oct. 1 
as follows: $220, 1925 to 1932, and $440, 1933. 
8,800 Pease Road sidewalk (series 2). om. $500 and one for $300. 
Due yearly on Oct. 1 as follows: $500, 1925; $1,000, 1926 to 1932 
incl., and $1,300, 1933. 
1,500 Royal Street sidewalk. Denom. $150. Due yearly on Oct. 1 as 
follows: $150, 1925 to 1932 incl., and $300, 1933. 
900 Elm Drive sidewalk. om. $100. Due yearly on Oct. 1 as 
follows: $100, 1925 to 1933 incl. 
900 Meadow Street sidewalk. Denom. $100. 
Oct. 1 from 1925 to 1933 incl. 
900 Granger Court sidewalk. Denom. $100. Due $100 yearly on 
: Oct. 1 from 1925 to 1933 incl. 
2,900 Granger Road sidewalk. Denom. $300 and one for $200. Due 
yearly on Oct. lasfollows: $300, 1925 to 1932 incl., and $500, 1933. 


9,500 street impt. (not . assess.). Denom. $500. Due onety on 
Oct. 1 as follows: $i600- 1925 to 1932 incl., and $1'500. 1933. 

Date March 1 1924. Prin. and semi-ann. int. (A. & O. 1) payable at 
the office of the Central Nat. Bank Savings & Trust Co. of Cleveland. 
All bids must be made on blank forms to be furnished by the above official 
upon request. Certified check for 5% of the amount of each issue bid for 
on some solvent bank required. Bids must be unconditional and separate 
bids must be made for each issue. 


MARATHON COUNTY (P. O. Wausau), Wis.—BOND SALE.—The 
$30,000 6% agricultural exhibit building and store-house bonds offered on 
March 19 (V. 118, p. 1308) were purchased jointly by the Second Ward 
Securities Co. of Milwaukee and the Marathon County Bank of Wausau 
at a premium of $315. equal tol 101.05—a basis of about 5.45%. Date 
May 1 1924. Due $10,000 yearly on May 1 from 1925 to 1927, inclusive. 


MARTINSVILLE, Henry County, Va.—BOND OFFERING.—Sealed 
bids will be received until 3 p. m. March 29 by A. 8S. Gravely, Clerk of 
the Town Council, for $60,000 6% coupon refunding and impt. bonds. 
Date April 1 1924. Int. A. & O. Due on April 1 as follows: $12,000 
1926 to 1928 incl., and $24,000, 1929. A certified check for 2% of bid 
required. Bids will be received in the alternative, to include or exclude, 
expenses of preparation and certification of validity of bonds. 


MAXTON CONSOLIDATED SCHOOL DISTRICT, Robeson 
County, No. Caro.—BOND OFFERING.—M. W. Floyd, Clerk Board 
of County Commissioners, will receive sealed bids until 12 m. March 22 
at his office in Lumberton, for $100,000 514% coupon school bonds. 
Denom. $1,000. Date April 1 1924. Prin. and semi-ann. int. payable 
in gold at the Hanover National Bank, N. Y. City. Due on April 1 as 
follows: $2,000, 1927 to 1936 incl.; $3,000, 1937 to 1939 incl.; $4,000, 
1940 to 1943 and $5,000, 1944 to 1954 incl. A certified check for 2% 
required. Preparation and sale of bonds under the supervision of Bruce 
Craven of Trinity. Legality approved by Wood & Oakley of Chicago. 


MEBANE, Alamance County, No. Caro.—BOND SALE.—The $25,000 
coupon, with privilege of registration as to principal only, street improve- 
ment bonds offered on Dec. 4 (V. 117, p. 2350) were purchased at par by 
J.C, Mayer & Co. of Cincinnati. Date Oct. 1 1923. ue on Oct. 1 as fol- 
lows: $2,000, 1925 to 1930, inclusive, and $1,000, 1931 to 1943, inclusive. 


MEDINA, Medina County, Ohio.—BOND OFFERING.—Sealed bids 
will be received until 12 m. April 12 by C. D. Rickard, Village Clerk, for 
$7 .450 5% % water works, series 1924, bonds. Denom. $745. Date Apr. 1 
1924. Prin. and semi-ann. int. (A. & O.) payable at the office of the 
Sinking Fund Trustees. Due $745 yearly on Oct. 1 from 1925 to 1934 incl. 
Certified check for 2% of the amount of bonds bid for, payable to the 
Village Treasurer, required. Purchaser to take up and pay for bonds 
within 10 days from time of award. 


MEDORA TOWNSHIP, Billings County, No. Dak.—BOND OFFER- 
ING.—Bids will be received by H. G. Kinmark, Township Clerk, until 
2 p. m. March 29 at the County Auditor's office in Medora for $6,000 
building bonds. Int. rate not to exceed 7%. Due 20 years from date of 
issue. A certified check for 5% of bid required. 


MEEKER COUNTY (P. O. Litchfield), Minn.—BOND SALE.—The 
$10,000 Public Drainage Ditch No. 49 bonds offered on March 12—V. 
118, p. 457—were purchased by the Minnesota Loan & Trust Co., Minne- 
apolis as 54s at a premium of $60, equal to 100.60. 

BOND SALE.—The Northwestern Trust Co. of St. Paul has been 
awarded $70,000 county road bonds. 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERING.—Sealed bids 
will be received by C. C. Pashby, City Clerk, until 2:30 p. m. April 1 for 
$750,000 6% coupon revenue notes. Date Jan. 1 1924. Prin. and semi- 
ann. int. payable in Memphis or New York, at option of holder. Due 
Sept. 1 1924. Notes printed and delivered by the City of Memphis in 
New York or equivalent. Legal opinion of John C. Thomson, N. Y. City, 
as to validity of notes will be furnished by the city. A certified check for 
$5,000 required. 

The official advertisement of the offering of these bonds appears on a subse- 
quent page of this issue. 


MERIDIAN SEPARATE SCHOOL DISTRICT (P. O. Meridian), 
Lauderdale County, Miss.—BOND OFFERING.—W.H Owen, Mayor, 
acting on benalf of this district, will receive sealed bids until 10 a. m. 
March 26 for $500,000 school bonds. Denom. $1,000. Date May 1 1924. 
Bidder to name rate of interest. Principal and interest payable at the 
Seaboard National Bank, New York City. Due on May 1 as follows: 
$10.000, 1925; $11,000, 1926 and 1927; $12,000, 1928 and 1929: $13,000, 

930: ; , 1931: $15,000, 1932 to 1934, inclusive; $17,000, 1935; 
$18,000, 1936: $19,000, 1937; $20,000, 1938; $21,000, 1939; $22,000, 1940; 
$24,000, 1941; $25,000, 1942: $26,000, 1943; $28.000, 1944; $29,000, 1945; 
$31,000, 1946; $32,000, 1947; $34.000, 1948, and $26.000, 1949. A certi- 
fied check for 2% of bid required. The first $400,000 of the bonds will 
be delivered as soon as approved and executed, the remaining $100,000 to 
be issued and delivered not later than Jan. 1 1625, provided the needs of the 
school district require tue additional money. 


MIAMI BEACH, Dade County, Fla.—BOND SALE.—The followin 
5%% coupon (registerable as to principal) bonds offered on Mar. 14 (V. 
118, p. 1177) were purchased by the Palm Beach Bank & Trust Co. of West 
Palm Beach at a premium of $5,727, equal to 100.90, a basis of about 
5.37%: 
$327,000 Series ‘‘H’’ impt. bonds. Due on April 1 as follows: $18,000, 

1926 to 1929 incl.; $50,000, 1930 to 1934 inc]., and $5,000, 1935. 
100,000 water works extension bonds. Dueon Aprill asfollows: $1,000, 
925 to 1932 incl.; $2,000, 1933 to 1936 incl., and $12,000, 

1937 to 1943 incl. 

14,000 bridge bonds. Due $1,000 yearly on April 1 from 1925 to 1938 

nclusive. 

50,000 sanitary sewer bonds. Due on April 1 as follows: $1,000, 

1925 to 1932 incl.; $4,000, 1933 to 1942 incl., and $2,000, 1943. 

bonds. Due on April 1 as follows: $1,000, 19 

1936 incl., and $2,000, 1937 to 1940 incl. 

40,000 fire dept. building and equipment bonds. Due on April 1 as 
follows: $1,000, 1925 to 1930 incl.; $2,000, 1931 to 1935 incl., 
and $4,000, 1936 to 1941 incl. 

25,000 public park impt. bonds. Due on April 1 as follows: $1,000, 
1925 to 1933 incl., and $2,000, 1934 to 1941 incl. 

18,000 waterway bulkhead impt. bonds. Due on April 1 as follows: 

and $2,000, 1937 to 1939 incl. 

Due on April 1 as follows: $1,000, 1925 


$1,000, 1925 to 1936 incl., 
40,000 street paving bonds. 
to 1930 incl.; $2,000, 1931 to 1935 incl., and $4,000, 1936 to 
1941 incl. 
Date April 1 1924. 
MILTON, Norfolk County, Mass.—TEMPORARY LOAN.—A tem- 


rary loan of $50,000 maturing in November this year has been sold to the 
oston Safe & Deposit Co. of Boston on a 4% discount basis. 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—MATURITY.— 
The $3,736,000 4% % Metropolitan Sewerage bonds of 1924 to be offered 
on March 27 (see v. 118, p. 1177) mature $373,600 yearly on April 1 from 
1935 to 1944 incl. and not as incorrectly reported in the above reference. 


MINEOLA, Nassau County, N. Y.—BONDS VOTED.—On Mar. 18 
an issue of $20,000 fire-fighting apparatus bonds was voted. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—BOND SALE.— 
The two issues of 44% coupon or registered bonds offered on March 19 


Due $100 yearly on 
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Pp. 1177—have been awarded to Graham, Parsons & Co., B. J. 
Van Ingen & Co., J. G. White & Co. of New York, and J. 8S. Rippel & Co. 
of Newark at 100.38, a basis of about 4.45%. 


$1,057,000 ($1,070,000 offered) road. Due yearly on March 1 as follows: 
$50,000, ieee to 1939 incl.; $74,000, 1940 to 1943 incl., and 


$61,000, 16 
141,000 bridge. Due yearly on March 1 as follows: $4,000, 1926 to 
1929 inclusive, and $5,000, 1930 to 1954 inclusive. 


MONTAGUE, Franklin County, Mass.—TEMPORARY LOAN.— 
Grafton & Co. of Boston have purchased a temporary loan of $50,000, 
maturing Nov. 3 1924, on a 4.14% discount basis. 


MONTEBELLO HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—The $100,000 5% school bonds offered on Mar. 3 
&. 118, p. 1052) were purchased by the Citizens’ National Bank, National 

ity Co. and the California Co., all of Los Angeles, at a premium of $860, 
equal to 100.86, a basis of about 4.88%. Date Mar. 11924. Due $5,000 
yearly on Mar. 1 from 1925 to 1944 incl. The following bids were received: 


Premium. 
EE ET AONE ALL Ss ee OLDE We 


E. H. Rollins & Sons, Blyth, Witter & Co., California Securities Co., 
Wm. R. Staats Co 467 


Citizens’ Nat. Bank of Los Angeles, Nat. City Co., California Co___. 860 


MONTEBELLO SCHOOL DISTRICT, Los Angeles County, Calif.— 
BIDS.—The following is a list of the pids received for the $100,000 5% 


school bonds awarded to the Citizens’ National Bank of Los Angeles, as 
stated in V. 118, p. 1177: 


TE ae ll eer ee as eT SEs. 
E. H. Rollins & Sons, Blyth, Witter & Co., California Securities Co. 
ee ee, es i bs ain scitoiilics da ad waited Mabeiontia 


The Citizens National Bank of Los Angeles, National City Co. and 
California Co 


Premium. 
60 


467 


860 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Sealed nt ny will be received by F. A. Kilmer, Clerk Board of 
County Commissioners, until 10 a. m. Mar. 28 for $320,000 54% % coupon 
Bellmont water supply bonds. Denom.$1,000. Date April 11924. Prin. 
and semi-ann. int. (A. & O.) payable at the County Treasurer’s office. 
Due $16,000 yearly on Oct. 1 from 1926 to 1945 incl. The approving opin- 
ion of D. W. and A. 8. Iddings, Dayton. and Peck, Shaffer & Williams, 
Cincinnati, will be furnished to the successful bidder. Otherwise bids must 
be unconditional, the question of the legality of the issue to be determined 
before the bids are made. A certified check to be drawn on any solvent 
bank or trust company and made payable to the Treasurer. for $20,000, 
is required with each bid as guarantee of the good faith on the part of the 
bidder. Bonds wil! be ready for delivery on day of sale and must be taken 
up and paid for on that date. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND SALE. 
Caldwell & Co. and the American National Co., both of Nashville, have 
jointly purchased $100,000 5% Cumberland River Bridge bonds. Denom. 
$1,000. Date April 1 1924. Prin. and semi-ann. int. (A. & O.) payable 
at the Chemical National Bank. N. Y. City. Due April 1 1954. 


MONTICELLO, Jones County, Lowa.—BOND SALE.—The $18.000 
city hall bonds voted on June 12 (V. 117, p. 240) were purchased by Geo. 
M. Bechtel & Co. of Davenport at par plus a premium of $135. equal to 
100.75. Due on May 1 as follows: $5.000. 1929; $1.000, 1930: $2,000. 


1931; $1,000, 1932; $2,000, 1933 and 1934; $1,000, 1935, and $2,000, 1936 
and 1937. 


MONTROSE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mont- 
rose), Colo.—BONDS OFFERED SUBJECT TO BEING VOTED.— 
Subject to being voted at an election to be held shortly, $50,000 school 
bonds are being offered for sale on March 24. 


_ MORAN, Allen County, Kan.—BOND SALE.—The $35,000 5% pav- 
ing bonds registered by the State Auditor of Kansas on Feb. 19 (V. 118, p. 
1177) were purchased by the First Trust Co., Wichita, at par on Sept. 1 
on Dec. 1 1923. Due serially for 20 years. Int. J.& D. De- 
nom. $ 


MOUNT HOREB, Dane County, Wis.—BOND ELECTION.—On 
April 1 an election will be held for the purpose of voting on the question of 
issuing $40,000 5°% municipal building bonds. Denom. $1,000. Interest 
annually. H.C. Gier, Village Clerk. 


MOUNT KISCO, Westchester County, N. Y.—BONDS VOTED.— 
A proposition to bond the village for $5,000 for a fire-alarm system was 
carried at an election held on March 18. 


MT. PLEASANT CITY, Sanpete County, Utah.—BOND SALE.— 


The Palmer Bond & Mortgage Co. of Salt Lake City has purchased $38,000 
refunding bonds. 


MOUNT VERNON SCHOOL DISTRICT NO. 80 (P. O. Mt. Vernon), 
Jefferson County, Ill.—BOND SALE.—Taylor, Ewart & Co. of Chicago 
have purchased an issue of $60,000 5% school bonds at 100.61. Due 
1925 to 1935. These bonds were voted at an election held on Feb. 16 by 
a count of 392 “‘for’’ to 307 ‘‘against.”’ 


NEW BRITAIN, Hartford County, Conn.—BOND OFFERING.— 
E. F. Hall, President Board of Taxation and Finance, will receive sealed 
bids until March 25 for $150,000 44%% coupon sewer fund (12th series) 
bonds. Denom. $1,000. Date Aug. 1 1923. Prin. and semi-ann. int. 
(F. & A.), payable at the New Britain National Bank of New Britain. 
Due $5,000 vearly on Aug. 1 from 1924 to 1953, incl. Legality approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


NEW MARKET, Scott County, Minn.—BONDS VOTED.—At an 
election held recently the voters authorized the issuance of $3,200 bonds. 


NEW ORLEANS, La.—CERTIFICATE OFFERING.—Sealed proposals 
will be received until 11 a. m. March 31 by R. M. Murphy, Commissioner 
of Public Finances, for $1,000,000 paving certificates. 


NEW YORK (State of).—BOND OFFERING.—Attention is called to 
the official advertisement appearing on an earlier page of this issue, calling 
for sealed bids until 2:30 p. m. April 8 for $45,000,000 44% World War 
bonus bonds, notice of the offering of which appeared in last week’s ‘‘Chron- 
icle,’’ on page 1309. 


NICOLLET COUNTY (P. O. St. Peter), Minn.—BOND SALE.—The 
$150,000 road bonds offered on Mar. 14 (V. 118, p. 1178) were purchased by 
Paine, Webber & Co. of Minneapolis as 4%s at a premium of $1,605, equal 
to 101.07. Date Mar. 1 1924. 


NORMANGEE INDEPENDENT SCHOOL DISTRICT (P. O. Nor- 
mangee), on County, Texas.—BOND ELECTION.—An election will 
be held on March 26 to vote on issuing $33 ,000 5% % school building bonds. 
J.C. Ford, Secretary. 


NORTH BERGEN TOWNSHIP, Hudson County, N. J.—BOND 
OFFERING.—Sealed bids will be received by Edward A. Ryan, Townshi 
Clerk, until 8:30 p. m. March 27 in the Municipal Building in Nort 
Bergen for the following two issues of bonds, no more bonds to be awarded 
than will produce a premium of $1,000 over each issue. 
$303,500 54% % assessment. Due yearly on March 15 as follows: $25,000, 

1926 to 1929, incl.; $30,000, 1930; $35,000, 1931 to 1934, incl., 
and $33,500, 1935. ; 

239,500 generalimprovement. Due yearlyon Mr. 15asfollows: $15,000, 
1926 to 1929; $20,000, 1930 to_1937, incl., and $19,500, 1938. 

Denom. $1,000 and one for $500. Date March 15 1924. Prin. and 
semi-ann. int. (M. & S. 15) payable in gold coin of the United States of 
America of or equal to the present standard of weight and fineness at the 
Steneck Trust Co. of Hoboken. The successful bidder will be furnished 
with the opinion of Hawkins, Delafield & Longfellow of New York City, 
that the bonds are binding aad legal obligations of the township. The 
bonds will be prepared under the supervision of the United States Mortgage 
& Trust Co., which will certify as to the genuineness of the signatures of 
the officials and the seal impressed thereon. 


NORTHBORO INDEPENDENT SCHOOL DISTRICT (P. O. North 
boro), Page County, lowa.—BONDS VOTED.—At an election held on 
March IW. 118, p. 935—the voters authorized the issuance of $30,000 
school bonds. 


NORTH TONAWANDA SCHOOL DISTRICT (P. O. North Tona- 
wanda), Niagara County, N. Y.—BIDS REJECTED—BOND OFFER- 














Board of Education, informs us, were rejected. The bonds are readver- 
tised for sale; bids to be received until 8 p. m. March 28 at the High School 
Bldg. on Bryant St. 


NORWALK, Huron County, Ohio.—BONDS TO BE ISSUED.—The 
City Council has authorized the sale of $28,000 new boiler equipment and 
$14,000 new fire apparatus bonds. 


OAKES, Dickey County, No. Dak.—BOND OFFERING .—Bids will be 
received until 3 p.m. March 29 by W. R. Whitver. City Auditor, for $68,000 
5%% coupon auditorium bonds. Denom. $1,000. Date April 1 1924. 
Due on April 1 as follows: $2,000, 1929 to 1934 incl.; $5,000, 1935 to 1942 
incl.; $6,000, 1943, and $10,000, 1944. Prin. and semi-ann. int. payable 
at a place designated by the purchaser. A certified check for 5% of bid 
required. 


OAKES SPECIAL SCHOOL DISTRICT, Otebey County, No. 
Dak.—BOND OFFERING.—Bids will be received by T. H. Ferber, District 
Clerk, until 8 p. m. March 28 his office in Oakes for $20,000 5% % refunding 
bonds. Denom. $1,000. Date April 11924. Int. A. & O. ue $4,000. 
yearly on April 1 1930 to 1934incl. Acertified check for 5% of bid required 
ONTARIO COUNTY (P. O. Canandaigua), N. Y.—BONDS NOT 


SOLD .—The $210,000 44% % highway impt. bonds offered on March 17— 
V. 118, p. 1052—-were not sold. 


OREGON CITY, Clackamas County, Ore.—BOND SALE.—The 
Western Bond & Mortgage Co. of Portland has purchased $14,181 15 
Bancroft improvement bonds at 103.75. 


OSBORN, Greene County, Ohio.— BOND OFFERING.—Until 12 m. 
March 24 sealed bids will be received by I. R. Kneisly, Village Clerk, 


for $4,000 54% % water works bonds. Denom. $500. Date Nov. 20 1923. 
Interest M. N. Due $500 yearly on Nov. 20 from 1925 to 1932 incl. 


Certified check for 2% of the amount of bonds bid for, payable to the 
Village Treasurer, required. 


OTSEGO, Allegan County, Mich.—BOND OFFERING—W. P. 
Jones. City Clerk, until 6 p. m. March 24 will receive sealed bids for 
$60,000 5% paving bonds. Denom. $1,000. Date April 1 1924. Prin. 
and semi-ann. int. (A. & O.) payable at the Continental & Commercial 
National Bank of Chicago. ue yearly on April 1 as follows: $8,000, 
1925 to 1931 incl., and $4,000, 1932. Legality approved by Chapman 
Cutler & Parker of Chicago. Certified check for 5% of the amount of 
bonds bid for required. 


OTTER TAIL COUNTY (P. O. Fergus Falls), Minn.—BOND SALE. 
—The Northwestern Trust Co. of Chicago and the Minnesota Loan & 
Trust Co. of Minneapolis have jointly purchased the $250,000 5% road 
bonds offered on March 18—V. 118, p. 935—as 4%s at a premium of 
$2.551, equal to 101.02. Date March 1 1924. 


OWOSSO, Shiawassee County, Mich.—BOND ELECTION.—The 
people will vote at the spring election April 7 on the question of issuing 
$30,000 water mains extension bonds. 


PARAMUS SCHOOL DISTRICT (P. O. Bergen 
County, N. J.—ROND OFFERING.—Sealed hi will be received by 
Adolph A. Haase, District Clerk, until 8 p. m. March 31 for the purchase 
of an issue of 5% coupon or registered bonds, not to eqceed $92.000, no 
more bonds to be sold than will produce a premium of $1,000 over $92,000. 
Denom. $1,000. Date April 1 1924. Prin. and semi-ann. int. (J. & J.) 

ayable at the Hackensack Trust Co. Due $1,000 yearly on April I 
rom 1926 to 1944 incl. The bonds will be prepared under the sypervision 
of the U. 8S. Mtge. & Trust Co. of New York, which will certify as to the 
genuineness of the signatures and the seal impressed thereon and the 
validity of the bonds will be approved by Hawkins, Delafield & Longfellow. 
Certified check for 2% of the amount of bonds bid for required. 


PARMA RURAL SCHOOL DISTRICT (P. O. Brooklyn Station 
Cleveland), Cupehogs County, Ohio.—BOND SALE.—The $160,000 
coupon school building bonds offered on March 1] (V. 118, p. 700) have been 
awarded as 5 %s to Braun, Bosworth & Co. of Toledo for $166.43?, equal to 
104.02, a basis of about 5.07%. Date Mar. 1 1924. Due $3,000 Oct. 1 
1925, $4.000 April 1 and $3,000 Oct. 1 in each of the years from 1926 to 
1947 incl., and $3,000 April 1 1948. 


PARSONS SCHOOL DISTRICT NO. 33 (P. O. Parsons), Labette 
County, Kan.—BONDS VOTED.—At a recent election the voters sanc- 
tioned the issuance of $400,000 school bonds by a vote of 2,180 to 708. 


PASSAIC, Passaic County, N. J.—BOND OFFERING.—Sealed bids 
will be received by A. D. Bolton, City Clerk, until 3 p.m. March 31 for 
the purchase of the following issues of 4% % coupon or registered’ bonds. 
No more bonds to be awarded than will produce a premium of $1,000 over 
each issue: 
$956,000 school. Due yearly on March 1 as follows: 

1944, $25,000 1945 to 1952, incl.; $30,000 1953 to 1963, incl., 
and $26,000 1964. 

444,500 improvement. Due yearly on March 1 as follows: $20,000 
1925 and 1926, $25,000 1927 to 1929, incl.; $30,000 1930 to 1939 
and $29,500 1940. 

148,500 Passaic Valley sewer. Due yearly on March 1 as follows: $3,000 
1925 to 1936, incl.; $4,000 1937 to 1963, incl., and $4,500 1964. 

Denom. $1,000 and $500. Date March 1 1924. Prin. and semi-ann. 
int. (M. & 8.), payable in gold at a local bank in New York. Legality 
approved by Hawkins, Delafield & Longfellow of New York. Certified 
check for 2% of the amount of bonds bid for required. 

PATERSON, Passaic County, N. J..-BOND SALE.—The two issues 
of 4%% coupon or registered bonds offered unsuccessfully on Feb. 28— 
V. 118, p. 1178—have since been awarded at a private sale to the Second 
National Bank of Paterson as follows: - 
$352,000 school at par plus a premium of $352, equa! to 100.10—a basis 

of spess 2-402 - Due $16,000 yearly on Jan. 1 from 1925 to 
1946, incl. 

50,000 library at par. Due yearly on Jan. 1 as follows: $2,000, 1925 
1934, incl., and $1,000, 1935 to 1964, incl. 

Denom. $1,000. Date Jan. 1 1924. 

The above two issues were offered on Feb. 28 together with an issue of 
$325,000 41% % street impt. bonds which was awarded on that date to H. L. 
Allen & Co. of New York and Outwater & Wells of Jersey City at 100.13, 
a basis of about 4.48% (see the above reference). 


PERRY SCHOOL DISTRICT, Los Augetes County, Calif.—BOND 
OFFERING .—L. E. Lampton, County Clerk (P.O. Los Angeles), will re- 
ceive sealed bids until 11 a. m. March 25 for $35,000 5% school bonds. 
Denom. $1,000. Date Mar. 1 1924. Prin. and semi-ann. int. payable at 
the county treasury. Due on Mar. 1 as follows: $4,000, 1925 to 1929 incl., 
and $3,000, 1930 to 1934 incl. A certified check for 3%, payable to the 
Chairman, Board of County Supervisors, required. 


PHILLIPS, Price County, Wis.—BOND SALE.—The $40,000 nego- 
tiable coupon water works and sewerage 5% bonds offered on July 24— 
V. 117, p. 353—were purchased by the Second Ward Securities Co., Mil- 
waukee, at a premium of $4 71, equal to 101.17. Due $1,500 1 to 5 years, 
$2,500, 6 to 15 years, $1,500, 16 to 20 years. 


PLATTE VALLEY HIGH SCHOOL DISTRICT NO. 2 (P. O. Sara- 
toga), Carbon County, Wyo.—BOND SALE.—The Stockgrowers’ Na- 
gl —- of Cheyenne has purchased $35,000 6% school building bonds 
at 7 ‘ 

PLEASANTVILLE, Westchester County, N. Y.—BONDS VOTED .— 
FY voters have approved a proposition to issue $10,000 water bonds on 

arch 18. 

PLUM BAYOU ROAD IMPROVEMENT DISTRICT (P. O. Pine 
Bluff), Jefferson County, Ark.—BOND SALE.—Kauffman, Smith & 
Co., Inc., of St. Louis have purchased $250,000 544% road improvement 
bonds. Denom. $1,000. Date Sept. 1 1923. Prin. and semi-ann. int. 
(™M. & 8.) payable a8 the Ame ie Trust Co., St. Louis. Due on t. 1 
as follows: 000, ; $8,000 ; 

000, "and 1931: $11,000, 1932; $12,000, 1933 and 1934; $13,000, 
1950, 1036 and 18 "$16,000, 1939; $17,000, 1940; 


Hackensack), 
ds 


$20,000 1925 to 


to 


1935; $14,000, 1936 and 1937; $15,000, 1938 
$18,000, 1941: $19,000, 1942 and $20 000, 1943. 


POLK COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 3 (P. O. Bartow), Fla.—BONDS VOTED.—At an election held on 
March 11 the voters authorized the issuance of $615,000 6% road building 
bonds by a vote of 339 ‘‘for’’ to 103 ‘‘against."’ 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P. O. 





ING.—On March 14 the d offered $310,000 school bonds which were 


not sold at that time because all of the bids received, E. R. Mould, Clerk 





Barto Fla.—BOND SALE.—The $12,000 6% school bonds offered 
on Oct Vv. 117, p. 1693—were purchased by Bumpus, Hull & Co 
of Detroit. Due in od years. 
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POPE COUNTY (P. O. Glenwood), Minn.—BOND OFFERING.— 
Bids will be received by L. M. Landing, County Auditor, until 10 a. m. 
April 15 for $152,000 county road bonds Denom. $1,000. Date April I 
1924. Interest rate not to exceed 5%, payable semi-annually. A certi- 
fied check for 5% of issue required. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING.— 
J. M. Parham, County Auditor, will receive sealed bids until 10 a. m. 
(Central standard time) March 24 for $37,750 54% (aquenney, peeqerty 
owners’ share) road bonds. Denom. $1,000 and one for $750. Date 
April 1 1924. Interest A. & O. Due yearly on Oct. 1 as follows: 33.7 50, 
1925; $4,000, 1926 to 1931, incl., and $5,000, 1932 and 1933. Certified 
check for $2,000, payable to the County Treasurer, required. 


PORTLAND, Cumberland County, Me.—BOND OFFERING.— 
John R. Gilmartin, €ity Treasurer, will receive sealed bids until 12 m. 
March 24 for $115,000 414 % coupon “Refunding Bonds of 1924.’" Denom. 
$1,000. Date April 1 1924 Prin. and semi-ann. int., payable at the City 
Treasurer’s office. ‘These bonds are said to be exempt from taxation in 
Maine and not subject to the Federal income tax and are engraved under 
the suvervision of and certified as to genuineness by tne First National 
Bank of Boston: their legality will be passed upon by Ropes, Gray, Boyden 
& Perkins, whose opinion will be furnished the purchaser. All legal papers 
incident to this issue will be filed with the above bank, where they may be 
inspected at any time Bonds will be deliverable at said Trust Co. April 
1 1924. 


PORTER COUNTY (P. O. Valparaiso), Ind.—BOND OFFERING. 
W. O. McGinley, County Treasurer, will receive sealed bids until 11 a.m 
April 12 for $224,862 53 6% Ditch No. 764 bonds. Denom. $1,090, $500 
and one for $362 53. Date March 25 1924. Interest J. & D. Due 
yearly on June ] as follows: $22,362 53 1925 and $22,500 1926 to 1934, incl. 

PRIMROSE, Boone County, Neb.--BONDS VOTED. 

v 


At the election 
held on Feb. 4 118. po. 582 


-the proposition to issue $15,000 water 


works bonds carried Date Feb. 15 1924. Int. F.-A. 6%. 
PROSPECT PARK SCHOOL DISTRICT (P. O. Moores), Dela- 
ware County, Pa.—BOND SALE.—M. M. Freeman & Co. of _Phila- 
delphia have purchased an issue of $125,000 444% school bonds. Denom. 
$1,000. Date March 15 1924 Prin. and semi-ann. int. (M. & 8.) 
payable at the Guarantee Titic & Safe Deposit Co. of Philadelphia. Due 


yearly on March 15 as follows: $11,000, 1929; $14,000, 
1939; $22,000, 1944; $27,000, 1949, and $34,009, 1954. 
by Townsend, Elliott & Munson of Philadelphia. 


RANDOLPH COUNTY (P, O. Winchester), Ind.—BOND OFFERING. 
—Until 10 a. m. March 24, Mary E. Smith, County Treasurer, will receive 
sealed bids for the following 5% coupon highway construction bonds: 
$67 500 Daniel W. Barley et al. Denoms. $1,000 and $375. Due each 

six months for a period of ten years. 
68,600 Harry G. Kemp et al. Denoms. $1,000 and $430. 
six months for a period of ten years. 


READING SCHOOL DISTRICT (P. O. Reading), Berks County, 
Pa.—BOND SALE.—M.™M. Freeman & Co. of Philadelphia have been 
awarded the $1,500,000 41% % school bonds offered on March 18—V. 118, 
p. 1053—at 101.03, a basis of about 4.17%. Date April 1 1924. Due 
yearly on April 1 as follows: $30,000, 1925 to 1930 incl.; $40,000, 1931 
to 1936 incl.; $45,000, 1937 to 1942 incl.: $60,000, 1943 to 1948 incl.; 
$70,006, 1949 to 1951 incl., and $80,000, 1952 to 1954 incl. 

Official Financial Statement. 
ES REG EOI OE SE OE $150,000,000 00 
I en ne copeawal ee ie ea 101,216,303 00 
3,665,800 00 
Less sinking fund ; 182,011 29 
Net indebtedness_-_-___-_- a a a a tai eda 3,483,788 71 
Net indebtedness 3.44% of assessed values. 


RENVILLE SCHOOL DISTRICT NO. 25, Bottineau County, 
No. Dak.—CERTIFICATE SALE.—Of the $2,000 7% certificates of in- 
debtedness offered on Jan. 11—V. 117, p. 2915—only $1,500 were sold. 
Date Jan. 11 1924. Due Feb. 11 1925. 


REYNOLDSVILLE SCHOOL DISTRICT (P. O. Reynoldsville), 
Jefferson County, Pa.—BOND OFFERING.—Until 6 p. m. April 2 
sealed bids will be received by H. K. Pifer, Secretary School Board for 
$70,000 4%% and 4%% coupon school bonds. Denom. $1,000. Date 
Jan. 1 1924. Legality approved by Burgwin, Scully & Burgwin of Pitts- 
burgh. Due yearly on Jan. 1 as follows: $15,000 1934, $10,000 1939 and 

15,000 1944, 1949 and 1954. Certified check for $1,000, payable to the 
istrict Treasurer required. 


RIDGEFIELD PARK, Bergen County, N. J.—BOND OFFERING.— 
Sealed bids will be received by M. D. Starker, Village Clerk, until 9 a. m. 
April 1 for the purchase of the two issues of 5% coupon or registered bonds. 
No more bonds to be awarded than will produce a premium of $1,000 over 
the amount of each issue described below: 
$182,000 assessment. Due yearly on April 1 as follows: $18,000, 1925 

to 1933 incl., and $20,000, 1934. 
113,000 improvement. Due yearly on April 1 as follows: $5,000, 1925 
to 1937: $6,000, 1938, and $7,000, 1939 to 1944 incl. 

Denom. $1,000. Date April 11924. Prin. and semi-ann. int. (A. & O.) 

ayable in gold coin at the Ridgefield Park Trust Co. of Ridgefield Park. 

e bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co. of New York, which will certify as to the genuineness 
of the signatures and seal impressed thereon, and the validity of the bonds 
will be approved by Hawkins, Delafield & Longfellow. Certified check 
for 2% of the amount of bonds bid for required. 


ROCHESTER, N. Y.—NOTE OFFERING.—J. C. Wilson, City Comp- 
troller, will receive sealed bids until 2.30 p.m. Mar. 21 for $250,000 subway 
railroad notes, which will be payable 8 months from March 25 1924 at the 
Central Union Trust Co. of New York, will be drawn with interest and will 
be deliverable at the said trust company March 25 1924. Bidders are to 


state rate of interest and designate denominations desired, and to whom 
(not bearer) notes shall be made payable. 


ROCKLAKE, Lowner County, No. Dak.—BOND SALE.—The $7,500 
6% auditorium bonds offered on Feb. 2—V. 118. p. 458—were purchased 


xy W. B. De Nault Co. of Jamestown at par. Date Dec. 15 2 D 
Dec. 15 1943. - 1923 ue 


ROSEBUD, Falls County, Texas.—BOND OFFERING .—Jesse D. Rea, 
City Secretory, will receive sealed bids until 10 a.m. (to be opened at 3 p.m.) 
April 7 for $18,000 5% % street improvement bonds. Denom. $600. Date 


Feb. 1 1924. A certified check for $900, payable to Geo. W. Lehman, 
Mayor, required. 


ST. JOSEPH, Berrien County, Mich.—BID WITHDRAWN—BOND 
SALE.—The Harris Trust & Savings Bank of Chicago withdrew its bid of 
100.13, which was accepted, for the $118,000 5% funding bonds when offered 
on Feb. 6, as reported in V. 118, p. 821. The bonds have since been sold 
ot ee ond ———— — i yd Spitaer & Co. of Toledo. Date Feb. 1 

‘ ue yearly on Feb. 1 as follows: $3,000, 1925 and 1926, and $4, n 
1927 to 1954 incl. anaes 
et. asa bo if wy sonmouin County, Minn.—BONDS DEFEATED. 
—A proposition to issue A city ha mds failed to carry at 
election’ the vote being 300 ‘‘for’’ to 600 ‘‘against."’ y eve 

ST. LOUIS, Mo.—BOND OFFERING .—Sealed proposals will be received 
until 10 a.m. March 31 by Louis M. Nolte, City Comptroller, for $5,000,000 
4%% coupon, registerable as to principal only, or both principal and 
interest, public building and improvement bonds. Denom. $1,000. Date 
April 1 1924. Prin. and semi-ann. int. (A.-O.), payable in gold coin at 
the National Bank of Commerce, N. Y. City. Due on April 1 as follows: 
$870,000 1929, $200,000 1930, $205,000 1931, $215,000 1932, $225,000 1933. 
$235,000 1934, $250,000 1935, $260,000 1936, $270,000 1937, $285,000 1938' 
$295,000 1939, $305,000 1940. $325,000 1941, $335,000 1942, $355,000 1943 
and $370,000 1944. A certified check on some solvent bank or trust 
company for 1% of amount bid for, payable to the above official required. 
Legality agpcares by Charles & Rutherford, of St. Louis. Coupon bonds 
may be exchanged for fully registered bonds in the denominations of $10,000, 
$50 .000 and $100,000, registered bonds may be exchanged for coupon bonds 
in the denomination of $1,000 at a cost of $2 per thousand. These bonds 
are art of a total issue of $75,372,500 authorized on Feb. 9 1923—V. 116, 
Pp. “ 


ST. LOUIS PARK INDEPENDENT SCHOOL DISTRICT (P. O. 
St. Louis Park), Hennepin County, Minn.—BOND ELECTION.—A 
special election will be held on March 24 for the purpose of voting on the 
question of issuing $7 ,000 coupon school bonds. 


Interest rate not to exceed 
6%. Blanche B. Carleton, Clerk of Board of Education. 


1934; $17,000, 
Legality approved 


Due each 





ST. PAUL, Howard County, Neb.—BOND ELECTION —On Apri!;! 
an election will be held for the purpose of voting on the question of issun & 
| $12,500 water improvement bonds. L. H. Bell, City Clerk. 


SAGINAW, Saginaw County, Mich.—BONDS TO BE OFFERED.— 
The city officials were recently directed to borrow $125,000 through a bond 
issue for water main construction, to be dated April 1 and to mature within 
20 years. The rate of interest is placed at 44%. 

SAND HILL CONSOLIDATED SCHOOL DISTRICT (P. O. Ashe- 
ville), Buncombe County, o. Caro.—BOND SALE.—The $60,000 
school bonds offered on Dec. 10—V. 117, p. 2352—were purchased by 
Bumpus-Hull & Co. of Detroit as 5%s at a premium of $930, equal to 
101.55, a basis of about 5.37%. Date Nov. 1 1923. 


Due on Nov. 1 as 
follows: $2,000 1927 to 1947, incl., and $3,000 1948 to 1953, incl. The 
following bids were received: 

Bidder— 54%. 6%. 
RS ae ae ee a a Ae $60,078 87 fieeats te 
i ee haaae 60,726 00 ee a 
I snd a at iletie 60,368 00 Sd utes 
Ff  ) >. “ia ere ge ee 
TU os ess cota pw sealable. sl eee 60,798 00 


a Rorick & Co 
W. L. Slayton & Co 

DS ae eh Ss ee Se 
Braun, Bosworth & Co 60,168 00 62,268 00 
Seasongood & Mayer Seaeree «= 8 Beele 


SANFORD GRADED SCHOOL DISTRICT (P. O. Sanford), Lee 
County, No. Caro.—BOND SALE.—The $65,000 5% coupon, registerable 
; to principal and interest, school bonds offered on March 18—V. 118, 
p. 1053—were yerchacet by Spitzer, Rorick & Co. of Toledo at par. Date 
April 11924. Due $1,000, 1929 to 1933 incl., and $2,000, 1934 to 1963 inc}. 
SANTA ROSA COUNTY PACE CONSOLIDATED SPECIAL 
SCHOOL DISTRICT NO. 7-B (P. O. Milton), Fla.— BOND OFFERING. 
J. 8. Cox, Chairman Board of Public Instruction, will receive sealed bids 
until 12 m. March 31 for $15,000 6% school bonds. 


oe 61,986 00 
_ 60.930 00 


1 Denom. $1,000. 
Prin. and semi-ann. int. (J. & J.) payable at the National City Bank, 
N. Y. City. Due in 20 years. A certified check for $200 required. 


SARPY COUNTY (P. O. Papillion), Neb.—BONDS VOTED.—At aa 


election held on March 11 a proposition to issue $30,000 Gilmore Precinct 
road repairing oonds carried by a large majority. 


SCOTT COUNTY (P. O. Shakopee), Minn.—BOND OFFERING .— 
Bids will be received by Thomas H. Walsh, County Auditor, until 11 a.m. 
March 28 for $259,000 county road bonds. Denom. $1,000. Int. not 
to exceed 5%. <A certified check for $2,000, payable to the County Treas- 
urer, required. 

SEATTLE, King County, Wash.—BOND SALE.—During the month 


od 2 ~ eal the city of Seattle sold the following 6% improvement district 
onds: 





Dist.No. Amount. Purpose. 1924. 1936. 

3643 $4,905 70 Grading_____-_- 21924 Feb. 2 1936 
3650 10,390 01 Grading -—----- 41924 Feb. 41936 
3685 2.998 30 Grading_-_____-- 41924 Feb. 4 1936 
3602 9,602 73. Water mains-- 41924 Feb. 41936 
3652 TN i” ee ae 8 1924 Feb. 8 1936 
3710 iS) ie. lee 81924 Feb. 8 1936 
3644 320,781 85 Grading, &c 91924 Feb. 9 1936 
3663 4 lls , 91924 Feb. 9 1936 
3680 BO PR area Feb 91924 Feb. 9 1936 
3677 , Bo 5 ES RR ae Feb. 11 1924 Feb. 11 1936 
3692 2,651 11 Sidewalks_---_- .-Feb. 11 1924 Feb. 11 1936 
3669 i 5 2 ae Feb. 161924 Feb. 16 1936 
3702 1.20196 Pave. «.....-.. nie atta Feb. 161924 Feb. 16 1936 
3684 Se SE ss ce ccccccscun’e Feb. 18 1924 Feb. 18 1926 
3686 4,838 51 Sidewalks, &c__....-..-_-- Feb. 18 1924 Feb. 18 1936 
3572 ? ¢ *. == Feb. 25 1924 Feb. 25 1936 
3660 Boe. Gs «‘Wweeer MOMs... .....-<.-- Feb. 251924 Feb. 25 1936 
3662 kg Besse Feb. 251924 Feb. 25 1936 
3682 S.0en oe | wee Meees......-...<. Feb. 251924 Feb. 25 1936 
3655 ¢ & St 9 ee Feb. 261924 Feb. 25 1936 
3695 RGe G0 -Peeeatekéccenes aieeae Feb. 261924 Feb. 25 1936 

All bonds are subject to call yearly on interest paying dates. 


SEDALIA, Pettis County, Mo.—BOND SALE.—The $100,000 city 
hall and $10,000 hospital 5% coupon bonds offered on March 17—V. 118, 
p. 1179—were purchased by the National City Co. of Chicago at a premium 
of $1,561, equal to 101.41. Date April 1 1924. 


SHARON SCHOOL DISTRICT (P. O. Sharon), Mercer County, Pa- 
—BOND OFFERING.—Walter Whitehead, Secretary, will receive sealed 
bids until 3 p. m. April 7 for $200,000 44%% coupon ‘“‘tax free’’ school 
bonds. Denom. $1, . Date May 1 1924. Int. M.& N. Due Mayl 
1944. Certified check for $5,000, payable to the Secretary, required. 
By resolution enacted the school district has leviea and assessed a tax to 
provide for the payment of the interest and the redemption of bonds at the 
time of maturity, and has provided a sinking fund for that purpose. 


SHELBY COUNTY (P. O. Sidney), Ohio._-INDUSTRIAL COM- 
MISSION ACCEPTS BOND ISSUE.—Answering an early inquiry regardin 
tne $23,400 6% coupon I.C.H. No. 217 A-2 bonds scheduled to be sol 
on March 18, notice of the offering of which appeared in V. 118, p. 1053. 
C.M. Fogt, County Auditor, says: ‘‘Bonds will not be sold as advertised 
on account of the Industrial Commission of Ohio having accepted this 
issue at par.’’ Date Marcn 1 1924. Due yearly on Sept. 1 as follows: 
$2,600, 1925 to 1933, inclusive. 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 70 (P. O. Westby), 
Mont.—BOND OFFERING.—Bids will be received by O. E. Lein, District 
Clerk, until April 1 at 10 a. m. for $1,300 refunding bonds. Int. rate not 
to exceed 6%. A certified check for $150, payable to the above Clerk, 
required. 


SIOUX CITY. Woodbury County, Ia.—BONDS VOTED.—By acount 


of 1,883 to 1,427 the voters authorized the issuance of $125,000 building 
bonds. 


SMITH COUNTY (P. O. Tyler), Texas.—BOND OFFERING .—Bids 
will be received until April 14 for $120,000 road bonds. 


SOMERVILLE, Essex County, Mass.—TEMPORARY LOAN.—The 
Old Colony Trust Co. of Boston was the successful bidder for a temporary 


loan of $. .000 due Nov. 5 1924 on a 4.03% discount basis plus a $7 75 
premium. 


SOMIS SCHOOL DISTRICT, Ventura County, Calif.—BOND SALE. 
—The $30,000 544% school bonds offered on Mar. 19 (V. 118, p. 1310) 
were purchased by the Bank of A. Levy of Oxnard at a premium of $1,380, 
equal to 104.60, a basis of about 4.75%. Date Mar. 11924. Due $2,000 
yearly on Mar. 1 from 1925 to 1939 incl. 


SOUTHBRIDGE, Worcester County, Mass.—TEMPORARY LOAN. 
—The Southbridge Nat. Bank of Southbridge has purchased a temporary 
loan of $320,000 on a 4.12% discount basis. Due Oct. 20 1924. 


SPARTANBURG COUNTY (P. O. Spartanburg), So. Caro.—BOND 
OFFERING.—J. J. Vernon, County Supervisor, will receive sealed bids 
until 11 a. m. April 4 for $400,000 444% coupon highway bonds. Date 
April 1 1923. Prin. and semi-ann. int. (J.-J.) payable at the Hanover 
National Bank, N. Y. City. Due April 1 1925 to 1943 incl. The amount 
maturing each year to be determined bond attorneys. A certified check 
for 2% of amount bid for required. The approving opinion of Storey, 
Thorndike, Palmer & Dodge of Boston as to the legality of bonds will 
furnished. Bonds are printed and will be ready for delivery as soon after 
sale as opinion of attorneys is rendered. 


STERLING, Rice County, Kan.—BOND SALE.—The Brown- 


‘Yrummer Co. of Wichita has purchased $66,360 30 5% sewer bonds. 
Notice of $38,597 47 bonds being registered was given in V. 118, p. 936. 


SYRACUSE, Onondaga County, N. Y.—BOND OFFERING.—Sealed 
pro ls will be received at the office of Neal Brewster, City Comptroller, 
until March 28 at 1 Ps m. for the purchase of the following coupon bonds: 
$1,350,000 school—1924—payable 1-20 years. 

Fe ap ne raha, By 4 
¥ munic rovemen payable 1-20 years. 
Date May 1 1924. Prin. semi-ann. int. payable at office of Bankers 





and 
Co., New York, in gold coin of the U. 8. o mt standard of fine- 
ness and weight. Bidders are requested to name rate of interest bonds 
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are to bear, in multiples of 4% of 1%, not exceeding 5%. Award to be made 
at lowest rate of interest and highest price on such lowest rate. Denom. at 
option of purc Bonds will be coupon in form, with privilege of r 
tration either as to principal or principal and interest, at option of holder. 
These bonds are said to be exempt from taxation under Sec. 8, Chap. 24, 
Consolidated Laws, and int. thereon is exempt from Federal income tax 
and from N. Y. State income tax. The bonds will be engraved under ~~" 
vision of above official and the legality will be examined by Caldwell & 
Raymond, New York, whose favorable opinion will be furnished to pur- 
chaser. No bid at less than par and accrued int. will be considered. A 
certified check for 2° of amount of bonds bid for, payable to the order of 
the Comptroller, must accompany each bid. Bonds will be delivered to 
purchaser on May 1 at office of Bankers Trust Co., N. Y. City, or as soon 
thereafter as bonds may be prepared. 


Financial Statement. 


Assessed valuation taxable property__.....__.....------ $213 229,790 00 
Actual valuation taxable property (estimated) ___-...---- 250,000,000 00 

> EEE TT 203,216,841 00 
Assessed valuation special ng i TE a 9,677 ,384 00 
Bonded debt, including above issues__.___.___________-.- 19,654,853 60 
Water bonds, included in above________ Bana wee ae Ent 4,200,000 00 
Water bonds (excluding refunding issue) issued since Jan. 1 

Ro «eer as 955,000 00 


Population, Census 1920, 171,717. 


TETON COUNTY (P. O. Driggs), Idaho.—BOND SALE.—The $25.,- 
009 coupon court house bonds offered on Mar. 19 (V. 118, p. 1179) were 
purchased as 5‘; par by the Child Bond & Mortgage Co. of Salt Lake 
City. Dated as soon as legally possible. Due $2,500 1934 to 1943 incl. 


TEXARKANA, Bowie County, Tex.—BOND OFFERING.—Bids will 
be received by W. H. James, City Secretary, until 7:30 p. m. March 25 
for 350 000 5% street improvement bonds. Denom. $500. Date June 1 
1923. Prin. and int. (M. & 8.) payable at the Continental & Commercial 
National Bank of Chicago. Due as follows: $3,500 annually June 1 1928 
to 1941 incl.; $5,000, June 1 1942 and 1943. ‘The official circular offering 
these bonds states: There is no controversy or litigation pending or 
threatening affecting these bonds, boundaries of the corporation or title 
of any officer to the office he now holds. No previous issue has ever been 
contested. Al! principal and interest on all previous bond issues has been 
paid promptly when due. The proceeds of these bonds will be used only 
for the purpose voted. 

TEXAS (State of).—BOND OFFERING.—Bids will be received until 
April 15 by Tucker Royal, Chairman Board of Regents, for $1,000,000 
University of Texas, bonds. Apparently these bonds are part of the 
$2,500,000 offered (but not sold) on Jan. 14—V. 118, p. 337. 


THAYER COUNTY SCHOOL DISTRICT NO. 60 (P. O. Deshler), 
Neb.—BOND ELECTION.—On April 1 an election will be held for the 
yurpose of voting on the question of issuing $32,500 5% school bonds. 
Yenom. $500. Date May 11924. Int.ann. T. R. Ross, Sec. of District. 


TRENTON, Fanning County, Tex.—BOND ELECTION .—On March 
31 an election will be held to vote on the question of issuing $14,000 5% 
10-40-year (opt.) street and bridge bonds. J. W. Henry, Mayor. 

UINTA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Lyman), Wyo. 
—BOND OFFERING.—Bids will be received by Geo. 


S$ ai 


Denom. $1,000. Date March 15 1924. Int., 
at the office of the County Treasurer in Uinta County. 
as follows: $3,000, 1939 to 1944 incl., and $4,000, 1945 to 1947 incl. 


Treasurer, required. 


UINTAH COUNTY SCHOOL DISTRICT (P. O. Uintah), Utah.— 
-At an election held on March 12 a proposition to issue 
Z These bonds were 
sold to the Palmer Bond & Mortgage Co. of Salt Lake City, subject to 
Notice of the election and sale was given 


BONDS VOTED. 
$120,000 5% 15-20-vear (opt.) school bonds carried. 
being voted at said election. 
in V. 118, p. 1179. 


VANCE COUNTY SCHOOL DISTRICTS (P. O. Henderson), No. 


school bonds 


Caro.—BONDS SOLD.—The following two issues of 6% 

effered on March 1 1923-——V. 116, p. 854—have been sold: 

$45,000 Kitrell School District bonds. Due yearly as follows: 
1926 to 1934 incl., and $2,000, 1935 to 1952 incl. 
for $900 required. 


$1,000 


20,000 Townsville Twp. School District bonds. Due $1,000 yearly from 


1926 to 1945 incl. Certified check for $400 required. 


VANDALIA IRRIGATION DISTRICT (P. O. Porterville), Tulare 
County, Calif.—-BOND OFFERING.—W. S. McClure, Secretary Board 
of Directors, will receive sealed bids until 10:30 a. m. Mar. 31 for $210,000 
1 
as follows: $5,250, 1928 and 1929; $6,300, 1930 and 1931; $7,350, 1932 and 
1933: $8 .400, 1934 and 1935: $9,450, 1936 and 1937: $10,500, 1938 and 1939; 


irrigation bonds. Denom. $1,000, $500. $150 and $100. Due on Jan. 


$11,550, 1940; $12,900, 1941 and 1942; &12 650, 1943: $14,700, 1944 
$15,750, 1945; $16,800, 1946 and $17,850, 1947. A certified check for 2% 
of amount of bid required. 


| —H. C. Grafton & Co. of Boston have purchased temporary loans in the 


} A. Ellsworth Sr., 
Clerk Board of Trustees. until 9 a. m. March 29 for $40,000 coupon bonds. 
not to exceed 6%, payable 
Due on March 15 
A 
certified check for $10,000 on a national bank, payable to the District 


Certified check 2,500 school site. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND SALE.—The 
$30,300 5% coupon R. F. Staats et al. road bonds offered on March 15— 
V. 118, p. 1053—have been sold to the Citizens State Bank of Ne rt 
for $30,626 50, equal to 101.07, a basis of about 4.79%. Date March 15 
1924. Due $1,515 each six months from May 15 1925 to Nov. 15 1934 incl 


VINEYARD HAVEN, Dukes County, Mass.—TEMPORARY LOAN. 



























































amount of $35.000, as follows: 
$15,000 due Oct. 10 1924, on a 4.19% discount basis. 
20,000 due Nov. 3 1924, on a 4.15% discount basis. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 9 
(P. O. Deland), Fla.—BOND SALE.—The $30,000 6% school bonds 
offered on March 13—V. 118, p. 936 —were purchased by Prudden & Co. 
of Toledo at a pares of $1,351, equal to 104.51, a basis of about 5.61% 
Date Jan. 1 1924. Due on July 1 as follows: $2,000, 1928; $3,000, 1932; 


$4,000, 1936; $5,000, 1940; $6,000, 1944, and $10,000, 1950. The follow- 
ing bids were received: 

pg $31,353 00, legal opinion & blank bonds 
Oe 9 Qe pr nie 31,113 00 

State of New Smyrna________.._-_- 31,035 00 

R. E. Campbell_& Co.._........-- 30,657 50 

(i  » bo alee ,633 00 

Hanchett Bond Co., Inc_________- 29,433 00 


Ryan, Bowman & Co 29,415 00 
All of the above included accrued interest. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Sealed bids will be received by Irvin Delanter, County Treasurer, until 
10 a. m. March 20 for $78,000 5% coupon H. P. Jenkins et al. road bonds. 
Denoms. $1,000 and $900. Date March 15 1924. Int.M.&N.15. Due 
each six months beginning May 15 1925. 


WALLA WALLA COUNTY SCHOOL DISTRICT NO. 51 (P. O. 
Walla Walla), Wash.—BOND SALE.—The State of Washington has 
purchased $2,000 6% school bonds at par. 


WALWORTH COUNTY (P. O. Elkhorn), Wisc.—-BOND SALE.—The 
$728,000 5% highway bonds offered on Mar. 19 (V. 118, p. 1179) were 
purchased jointly by the First Wisconsin Co. of Milwaukee, A. B. Leach & 
Co,.and the Minnesota Loan & Trust Co., both of Minneapolis, and Tay- 
lor, Ewart & Co. of Chicago at a premium of $20,240, equal! to 102.78, a 
basis of about 4.74%. Due yearly on April i as follows: $150,000, 1928; 
$125,000, 1939; $75,000, 1940; $125,000, 1941 and 1942, and $128,000, 
1943. The following bids were received: 

A. B. Leach & Co. and Minnesota Loan & Trust Co., Minneap- 

olis; Taylor, Ewart & Co., Chicago, and First Wisconsin Co., 

Milwaukee 
Stevenson, Perry, Stacy & Co., Chicago 
Illinois Merchants Trust Co., Chicago 
| Second Ward Securities Co., Milwaukee 
Federal Securities Co., Chicago________- 

The National City Company, Chicago___...........-.-..-...- 


WARSAW, Hancock County, I!l.—BOND SALE.—The Harris Trust 
& Savings Bank of Chicago has purchased an issue of $46,000 school build- 
ing bonds which were voted during February. 


WARSAW SCHOOL DISTRICT (P. O. Warsaw), Kosciusko County, 
Ind.—BOND SALE.—An issue of $46,000 5% school bonds has been 
awarded to the Harris Trust & Savings Bank of Chicago. Denom. $1,000. 
Date March 1 1924. Prin. and semi-ann. int. (J. & J.), payable at the 
above bank. Due yearly on July 1, ending 1943. 

Financial Statement (As Officially Reported). 
Real value of taxable property, estimated ..-----$1,896,446 











Assessed valuation for taxation 1923 - ie Sick ds Cia cla 948 ,223 
Total debt (this issue) -- ~~ -- Re a eS er ee 46,000 
Population, estimated - - A bb cdunudtliee seaeeeeees eee 


WARWICK UNION FREE SCHOOL DISTRICT NO. 12 (P. O. War- 
wick), Orange County, N. Y.—BOND SALE.—The following issues of 
5% school bonds have been awarded to Clark, Williams & Co. of New 
York at 102.62, a basis of about 4.64%: 
$ Denom. $1,000. Date April 1 


91,000 school building improvement. 
Due yearty on Jan. 1 as follows: $6,000 1925 and $5,000 


1924. 
1926 to 1942 incl. 
Denom. $500. Date April 11924. Due $500 yearly 
on Jan. 1 from 1926 to 1930 incl. 
Interest semi-annually. 
WATERLOO, Seneca County, N. Y.—BOND SALE.—Geo. B. Gib- 
ge AK Jo. of New York have purchased $27,000 paving bnods as 4.70s 
at 100.19. 


WASCO COUNTY SCHOOL DISTRICT NO. 12 (P. O. The Dalles), 
Ore.—BOND OFFERING.—Prudence M. Patterson, District Clerk, will 
receive sealed bids until 7:30 p. m. April 7 for $55,000 5% school bonds. 
Denom. $500. Date April 15 1924. Int. A.-O. Due $500 on April 15 
: | from 1934 to 1944 incl. A certified check for 5% of bid required. ue- 
cessful bidder will be required to have the bonds printed within 30 days 
after receiving notice of the acceptance of his bid. 
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$750,000 
Harris County, Texas 
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Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 
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F. WM. KRAFT, Lawyer 


Specializi i 
Sunatnetias | and Prepacation of 


County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 
CHICAGO, ILLINOIS 








payable semi-annually, maturing serlally over 30 
years in equal installments, to be bid on as follows: 

Proposition 1 50,000.00 of bonds, 54%, 
semi-annual, serial, 30 years. 

Proposition 2:—Bidder will bid for $750,000.00 
of bonds and state rate of interest they must 
bear for him to pay par and accrued interest to 
cate of delivery. 

Bonds to be dated April 10, 1924. Opinions 
of Attorney-General of Texas and Mr. Jno. ©. 
Thomson, of New York City, will be furnished 
by County. Certified or Cashier’s check on 
local bank for $10,000.00 payable to Harris 
County must accompany bid, to be forfeited as 
Rquidaced damages if successful bidder fails to 
take bonds. Bids to be on form, signed, sealed, 
properly marked on outside, addressed to Com- 

oners Court and filed with undersigned not 
later than time specified. For other information 
address undersigned. 
HARRIS COUNTY, 
By: Chester H. Bryan, County Judge, 
By: H. L. Washburn, County Auditor. 


Liguidation 








—eonornr—rrrm 








~ 


NOTICE OF LIQUIDATION 
The Commercial National Bank. located at 
Hutchinson, in the State of Kansas. is closing 
its affairs. All noteholders and other creditors 


ef the association are therefore hereby notified 
to present the notes and other claims for payment. 
A. H. SUTER, President. 
Dated December 14, 1923. 





3 BONDS REVENUE NOTES 
s 
3148 a County afters for sale at 1020 AM., Series 1924 
» an ue oO mn vo 
4s Dec. 18, 1923, in the sum of $750,000.00, interest | Sealed bids will be received by C. C. Pashby, 


City Clerk of Memphis, Tennessee, at the Cit 
Hall until 2:30 O’CLOCK, TUESDAY, APRI 
1ST, 1924, for Seven Hundred and Fifty Thou- 
sand ($750,000.00) Dollars of Revenue Notes. 
These notes are issued in anticipation of the 
taxes for 1924. They will bear date January 1, 
1924, and mature September 1, 1924. Interest 
six per cent (6%) per annum, evidenced by 
coupon for six months interest due Septem- 
ber 1, 1924. Full faith and credit of the City of 
Memphis pledged to pay principal and interest. 

Principal and interest paid in Memphis or 
New York at option of holder. 

Notes printed and delivered by the City of 
Memphis in New York or equivalent. 

Legal opinion John C. Thomson, Esq., attorney- 
at-law, New York City, as to validity of notes 
furnished by City. 

Certified check $5,000.00 as good faith deposit 
required with bid. 

Price may be named by premium or by basis 
rate and may be mailed or wired. 

Right reserved to reject any and all bids. 

Done ~ — ‘Tennessee, this 18th day 
of March, 1924. 

ROWLETT PAINE, Mayor. 
Attest: C. C. Pashby, City Clerk. 








BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 





Connecticut Securities 
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WASHINGTON COUNTY (P. O. Marietta), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by ‘John F. Scott, County Auditor, until 
1 p. m. April 16 for $33,700 54% coupon I. C. H. No. 391 improvement 
bonds. Denom. $1,000 and one for $700. Date March 1 1924. Prin. 
and semi-annual interest (M. & 8.). ayable at the County Treasurer's 
office. Due yearly on Sept. 1 as follows: $4,000 1925 to 1931, incl.; 
$3,000 1932, and $2,700 1933. Bidders are required to satisfy themselves 
as to the legality of the bonds, but full transcript will be furnished the 
successful bidder as provided by the law. 


WAUWATOSA SCHOOL DISTRICT (P. O. Wauwatosa), Milwaukee 
Sopnte, Wis.—BOND SALE. ~The Harvis Trust & Savings Bank of 
0 has purchased $135 ,06 7, counon school bonds. Denom. $1,000. 
pane Lad 15 1924. Prin. aa semi-ann. int. (M.-S. 15), payable at the 
First National Bank or the Wauwatosa State Bank, Wauwatosa. Due 
eae 15 as follows: $6,000 1925 to 1929, inci., and $7,000 1930 
to , incl. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND SALE.—W. L. 
Slayton & Co. of Toledo have been awarded the $135.000 5%% road 
bonds offered on March 15—V. 118, p. | se ge $138 442 50, equal to 
102.55, a basis of about 5.015%. 11924. Due $15, 600 yearly 
on Oct. 1 from 1925 to 1933, inclusive. 


Premium Premium. 
Federal Securities Corp. --.$3,172 50 TPzioe, Ewart & Co.-_-.--- $2,892 00 
Detroit Trust Co_......-- 3,007 Roth & ee 2,222 50 
Herrick & Co. esau 3082 00 | David Heticon & oe TS 2,947 00 
Prudden & Co_ _.---- 3,103 00| Spitzer, Rorick & Co.-_-_--- 1,952 00 
essomened & Mayer_.--- 2.912 i ayden, Miller & Co_-_--- 1,775 00 
N 8. ani YY. pee 2,842 00 





WAYNESVILLE TOWNSHIP SPECIAL SCHOOL TAXING DIS- 
TRICT, Haywood County, No. Caro.—BOND Be ney $177,000 
634 7 school bonds offered on March 17—V. 118, 937—were purchased 
by Spitzer, Rorick & Co. of Toledo. Date March 1 4924. Due on March 1 
as follows: $4,000, 1926 to 1930 incl.; $5,000, 1931 to 1940 incl.; $7,000, 
1941 to 1945 incl., and $8,000, 1946 to 1954 incl. 


WELLESLEY, Norfolk County, Mass.—TEMPORARY LOAN.—The 
Wellesley National Bank of Wellesley has purchased a temporary loan of 
5,000, maturing Nov. 10 on a 4.10% discount basis, plus a $5 25 premium. 


WESTMINSTER SCHOOL DISTRICT, Orange County, Calif.— 
BOND OFFERING.—J. Backs, County C lerk, will receive sealed bids at 
his office in Santa Ana until 11 a.m. March 25 for $15,000 5% school bonds. 
Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int. payable 
at tne County Treasurer's office. Due $1,000, 1931 to 1945 incl. A 
certified check for 3%, payable to the Chairman Board of County Super- 
visors, required. 


WHITAKERS, Edgecombe County, No, Caro,—BOND SALE.—The 
$10,000 6% coupon electric light improvement bonds offered on June 22— 
» fel ® 2805—were purchased by the Bank of Whitakers at par and 
accrued interest. Date June 1 1923. Due $1,000 yearly on June 1 from 

1924 to 1933, inclusive. 


WHITE COUNTY (P. O. Monticello), Ind. 
Cc. O. -Downey, 





BOND OFFERING.— 
Cc panty Treasurer, will receive sealed bids until 2 p. m. 
April 5 for $24,500 5% eens Chas. F. Schwamberger et al., road bonds. 
Denom. $490. Date Feb. 15 1924. Interest M. & N. 15. Due $2,450 
yearly on May 15 from 1925 to 1934, inclusive. 


hs mpg tay Wilkes County, No. Caro.—BOND OFFERING.— 
B. Dula, Town Clerk, will receive sealed bids until 2 p. m. March 31 
x $20, 000 6% water works bonds. Denom. $1,000. Date March 1 1924. 
Int. semi-ann. Due $1,000 on March 1 prom 1941 to 1960 incl. Legality 
approved by Caldwell & Raymond, N. Y. City. A certified check for 2% 
of amount bid for, payable to the Town, required. 


WINDBER SCHOOL DISTRICT (P. O. Windber), S tc t 
Pa.—BOND OFFERING.—F. A. Millott, Secre tary Board of School Direc: 


CHRONICLE 





[ Vou. 118. 




















check for 2% of the amount of bonds bid for, payable to the above official, 
required . 


WINNEBAGO, Thurston County, Neb.—BOND ELECTION.—An 
election will be held April 1 to vote on the question of issuing $50,000 
water bonds. E.R. Horak, Village Clerk. 


WOODVILLE, Wilkinson Count 
will be received by P. M. Stockett, own Clerk, until 4:30 p. m. April 1 
for $12,000 5% % school bonds. Denom. $600. ‘Due serially for 20 years. 
a mo ified check for $500 required. Successful bidder to furnish b 

nds 


YANKTON, Yankton County, So. Dak.—BOND OFFERING.—Bids 
will be received by J. W. Summers, City Auditor, until 9 a. m. Mar. 31 
for $15.000 5% refunding water bonds nt. F.&A. Due $500 on Feb. 1 
i to 1934incl. Each bid must be accompanied by a certified check 
or 4 


YOUNG COUNTY (P. Graham), Tex.—BOND ELECTION .—An 
election —_ be held on Rd 22 to vote on the question of issuing $110,000 


» Miss.—BOND OFFERING.—Bids 


road 





CANADA, its Provinces and Municipalities. 


CAPREOL, Ont.—BOND SALE.—An issue of $3 .730 6% 20-installment 
a impt bonds has been sold to C. H. Burgess & Co. at 95, a basis of 
about 0 


CARLETON COUNTY, Ont.—BOND 
5%% 5-installment and $181. 500 5%% 
sold to Matthews & Co. at 19 on: 


SALE.—Blocks of $160,000 000 
20-installment bonds have 
Tenders were as follows: 





Matthews & Co_______.-.--- Ore tA. Be REED B CO ccccccacee 100.09 
Housser, Wood & Co____--- 101 00 |R. A. Daly & Co_________- 99.81 
Bird, Harris & Co. ....-.-..- 100.784 | Dyment, Astopeen ¢ & Co__..100.408 
Dominion Securities C orp... -100. 769| Bain, Snowball & Co 100.345 


A. Jarvis & Co 100.769 | Nesbitt. Thomson & Co___.100.277 
Wood, Gundy & Co_______- 100. 69 \Stewart Graham & Co___.100.03 


McLeod, Young, Weir & Co_100.58 |Stewart. Scully & Co. 
Gairdner, Clarke & Co 100.37 installments only)_....--- 100.27 


GRAND COULEE, —~ ale VOTED.—tThe ratepayers have 
voted a $17,000 school bond issu 


NORFOLK COUNTY, Ont. OND OFFERING.—J. Porter, County 


pueagure or, will receive bids until March 22 for $50,000 5%% 15-installment 
ondas 


QUEBEC WEST, Que.—BOND OFFERING.—J. P.. Galibois, Secretary- 
Treasurer, will receive tenders until March 25 for the purchase of issues 
of $80,000 and $140,009 5%% bonds. Denom. $100. Payable in 30- 
installments beginning May 1 1924 and 10 installments with balance 
of loan becoming due on the 10th year. 


SASKATCHEWAN SCHOOL DISTRICTS.—BOND SALES.—The 
following, according to the ‘‘Monetary Times” of Toronto, is a list of the 
bonds reported sold by the Local Government Board from Feb. 1 to Feb. 28: 
Success, $3.500 7%. 10 years, to C. C. Cross & Co. 

Loreburn, $20,000 6% %, 20 years, to G. Moorehouse & Co. 
Vernon Hill. $1.500 7%. 15 years, to Regina Brokerage & Investment Co. 

BONDS AUTHORIZED.—The following bonds, according to the same 
paper, were reported as having been authorized from Feb. 29 to March 6: 
Thunder Hill, not exceeding 8%. 10-installment. 

Welayn, $2.000, not exceeding 7%. 20 years. 
Nolin, $1,500, not exceeding 8%, 10 years. 
Grand Ravine, $3,000, not exceeding 8%, 15 years. 
TORQUAY, Sask.—BOND OFFERING.—Bids will be received by 


Stephen Pearson, Secretary-Treasurer, until 12 m. April 8 for $8,000 
20-year bonds. 


WATERLOO, Ont.—BOND OFFERING.—Until 12 m. March 20 bids 
will be received "by N. A. Zick, Town Treasurer, for the following 54% 











tors, will receive sealed bids unti) 2 p. m. Mar. 28 for $170,000 4% % bonds: $3,193 5-installment, $121,808 10-installment, $17,205 15- 

school bonds. paen. Sl. 000 and $500. y K April. 1 1924-7 Prin eed installment and $17,670 20-instaliment. 

semi-ann. int. ‘ ).) payable in Windber. Due yearly on April 1 from WOODSTOCK, Ont.—BOND SALE.—An issue of $8,500 local impt. 

1926 to 1944 incl. Legality approved by Uhl & Ealy of ‘Gomerest’ Certified | bonds has been sold locally. - . ’ 
Financial FINANCIAL 














Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No, 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 





Capital and Surplus 
$12,000,000.00 


Ample resources and a record of over fifty 
years’ experience sufficiently attest to our 
responsibility. It requires contact, however, 
to show the helpfulness and sincerity of 
Mell.n Service. Our intimate touch with 

3 world wide financial affairs is proving of 
advantage to a great number of out-of-town 
banks, corporations and individuals. 


We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 














COLUMBUS, OHIO 


ATLANTA 





v ~~ 


AMERICAN MFG.CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 20 East Broad 


Noble and West Streets, Brooklyn, N.Y.City 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 





THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 


COLUMBUS, OHIO 

















SOUTH BEND, IND. 


TO LOCATE 











PROVIDENCE 





BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 





Unien Trust Bldg. 
Boston 





Goss and Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover). 








SOUTH BEND, IND 











Mar. 22 1924.) 


THE CHRONICLE 





























COTTON MERCHANTS 


_GOTTON, GRAIN, SUGAR m0 COFFEE MERCHANTS ann BROKERS 
Chas.0.Com Paul Schwars Geo. H. McFadden & Bro. 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchan 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 








NEW YORK - 


PHILADELPHIA 
Cotton Exchange Building 





Geo. H. McFadden & 


Juan Par y Cia., Barcelona 
| Spay? & Co., Milan 








Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpoo 
Societe d’Importation et de Commission, Havre 
N. V. McFadden’s Cie. voor Import en Ex 


Bro.’s Age Gothenburg 
Johnson & Turner, Ltd. ty ny ep et 


eo. H McFadden South American Company, Inc , Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central 
Geo. H. McFadden & Bro.’s Agency, Box 1029, Shangai. 


rt, Rotterdam 





. O. Box 66, Ooaka, Japan 


























GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 











FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 
BROKERS 


Members 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 


Associate Members 
Liverpool Cotton Association 


Private Wires—New York, New Orleans, 
Chicago and throughout the South. 

















W. R. CRAIG & CO. 
Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 





























i Liverpool Cotton Association 











Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg., 
Hanover Square, 


NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc., 
New York Produce Exchange, 
Chicago Board of Trade. 

Associate Members of 

Liverpool Cotton Association. 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Ine. 
New York Produce Bzehange. 














James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 











Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON 

FALL RIVER, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL 


NEW BEDFORD, 
PHILADELPHIA, 





LF. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 








Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG. 
NEW YORK 











Orders promptly executed in 
COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoo)] 


ui Cotton Ass’n 
500 Cotten Bidg., NEW YORK 





Let us help you solve your publicity 
problems in a consistent manner. 





Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 
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POSITIONS WANTED 











WANTED 
Management of New York Office or Bond Department 


by 


Experienced Sales Executive, w.th years of training in 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 

Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. Y. 


Wide acquaintance among dealers. 

















POSITIONS WANTED. __ 


Statistician & Buyer: Desires 
position with progressive 
bond or stock house originat- 
ing issues, investigating new 
propositions, as well as doing 
analytical work for sales de- 
partment. College man. Ed- 
ucation and experience in en- 
gineering, economics and sta- 
tistical work. At present em- 
ployed in similar capacity. 
Box Z 17, Financial Chronicle, 
90 Pine Street, New York. 














Bond Broker 


Five years’ experience, 
mostly in rails, open for 
connection with invest- 
ment house. Address Box 
Z-5, Financial Chronicle, 





DOES YOUR BUSINESS 
REQUIRE A CAPABLE 
SALES EXECUTIVE ? 


experienced in commercial & 
sales promotion work. Col- 
lege graduate, 32 years, mar- 
ried. Address Box Z-3, Fi- 


Chemical Engineer. Nine years 
experience as an executive in 
chemical industry. Cost esti- 
mates, market studies, develop- 
ment and research work on oil- 
cracking, gas and chemical pro- 
jects. Good knowledge of 
French and German. Desires 
to locate with a firm of consult- 
ing engineers or some financial 
house. Box T-1, Financial 


























90 Pine Street, New York. nancial Chronicle, 90 Pine Chronicle, 90 Pine St., N. Y. 
Street, New York. 
STATISTICIAN WANTED. 


Financial statistician (31) 
now employed, with several 
years’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 
Chronicle, 90 Pine St., New 
York. 

















Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
90 Pine Street, New York. 

















Syndicate or 
Banking Group 


interested in procuring the 
services of a capable young 
man, 30, with broad executive 
experience in accounting and 
industrial and financial 
analysis, to represent it as 
Comptroller or Treasurer of 
a subsidiary company or com- 
panies, or to assist in orig- 
inating new issues, may be 
able to serve its purpose by 
addressing Box T-1, Financial 
Chronicle, 90 Pine St., N.Y.C. 











Copies of the 


‘*‘London Economist’’ 


dated as follows: 
1918—April 20 1919—Aug. 23 
4 


June 22 Oct. 
Nov. 2 1920—Jan. 31 
Nov. 9 Feb. 7 
Dec. 14 Feb. 14 
1919—Jan. 11 Mar. 6 
Feb. 22 July 3 
Mar. 15 July 10 
Mar. 22 Oct. 23 
Mar. 29 Nov. 27 
April 12 Dec. 18 
May 31 Dec. 25 
June 14 1921—Aug. 13 


Address Box X-100, Financial Chron- 


icle, 90 Pine Street, New York. 
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WANTED 














TRADER, BOND SALES- 
MAN OR STATISTICIAN 
WANTED 


with salesmanship ability 
to solicit business for pub- 
lishing house putting out 
services for Traders, Invest- 
ment Dealers and Banks 
exclusively. Salary and 
commission. This is an 
opportunity with a future 
for a man that is not afraid 
of hard work. Write par- 
ticulars to Box X, Finan- 
cial Chronicle, 90 Pine St., 
New York. 


MANAGER 
BOND DEPARTMENT 


Thoroughly experienced 
successful Manager (40) 
Bank Bend Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 











WANTED 























An old established New 
York Stock Exchange firm 
whose partnership is ex- 
piring by limitation de- 
sires to combine interests 
with similar firm, or with 
the continuing partners. 
All replies held in strict 
confidence. Address Box 
68, Doremus & Company, 
Advertising Agents, 44 
Broad St., N. Y. 




















Mar. 22 1924.) 
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Engineers 
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LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 


INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Broadway, N. Y. Phone 0689 Rector 


aa 


Financial 








ew 











Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 





to you. 








Electric Railway Engineers 





a, 












The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., New York City 





Acts as Tranafer Agent or Registrar 


CENTRALUNION TRUST COMPANY 
ase ergs OF NEW YORK 


























ymond F. Bacon 60 East 4ist St., 
= D. Baker New YorkCity 


RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 








42ND 8ST. OF FICE 
Fifth Ave.&60th8t. 80 BROADWAY,NEW YORK  MadisonAv.&42d8t. 


Capital, Surplus and Undivided Profits over 36 Million Dollars 







Member Federal Reserve System 











CHARTERED 1853 














Investigations Patent Advice 
Research Valuations 
Mining Engineers 








H. M. CHANCE & CO. 


Mining Engineers and Geologists 


Examined, Managed, Appraised 


COAL AND MINERAL PROPERTIES 


=| United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - = += $2,000,000.00 
Surplus and Undivided Profits, - $17,527,314.38 


This Com y vd acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


Drexel Building PHILADELPHIA It receives deposits subject to check and allows interest on daily balances. 
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High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 





Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 








<<. | estates, corporations an 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


It holds and manage securities and other property, real and personal, for 
individuals, and acts as Trustee under corporate mert- 


EDWARD W. SHELDON, President 











| | WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
ae WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Comptroller 
a | CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
oo WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
Y= TRUSTEES 
ai JOHN A. STEWART, Chairman of the Board 
ey | FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 
pe JOHN J. PHELPS CHAUNCEY KEEP CORNELIGS N, BLISS 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. de POOREST 
LYMAN J. GAGE WILLIAM M. KINGSLEY ae VINCENT ASTOR 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 
= 55 6S ES BN FRANK L. POLK 
pi 55 65 5H Ry 5 BB) RSIS 
Stee Nuseeleus 
7 jsSaz $= | 
sttrinet aerate 
Str ety is 55 GS Stee, S 
aa sa hb Gi EE | ODteeg 


Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 


through ] friendship—the same sort 
of mutual faith which is necessary to every 
business. 








BUT—did you ever stop to think of the large 








part played by consistent publicity in devel- 








Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


481 Canal-Coml. Bidg. 





oping the initial introduction ? 

An ye gene = in the eneeen, ie nalp 
you form new friendships ameng 
constituting the “backbone” of the World's 
Cotton Industry. 
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J. S. BACHE & CO. ||| cities Service Securities ||| MUNICIPAL BONDS 


Exempt from Federal Income 
Established 1892 | and Taxes 
Securities of more than 100 sub- Security Due Yield 


New York Stock Exchange sidiary companies may be bought Roch N.Y.. 414s 1928-54 4.10 
embers On Board of Trade ° ochester, N.Y., 44s 
- ew fork Cotton Exchange or sold at any of our follow 


hee M 4.00 
aa ether leading Exchanges. ing branch offices: amaroneck, N- Y., 2 

Sch. Dist. 44s "1927-50 4.25 

44 Broadway 108 So. LaSalle St. Atlanta, Ga. Louisville, Ky. Stat f Mi 41481944 4.35 
NEW YORK CHICAGO ||| Baltimore, Md. Minneapolis, Minn. _ Pr. 1, — As 

ncohes and pondent cated Bartlesville, Okla. Nashville, Tenn. - Fau inn., 
7” in principal cites. Boston, Mass. New Orleans, La. os 4.35 
Stocks—Bonds—Grain Buffalo, N. Y. Philadelphia, Pa. State of California 


, Ohio burgh, Pa. . 
Cotton—Foreign Exchange sea Ul. tee tg ge Highway 4%(s 4.40 


Bought and Sold for Cash or Cincinnati, Ohio — 8t. Louis, Mo. State of innesete 
aoe oa Conservative Margin Cleveland, Ohio Wilkes-Barre, Pa. 1 4.45 
| Detreit, Mich. Zanesville, Ohio Chicago Sanitary Dis- 
Branch Offices states, Dageat trict 5 19 4.50 
Alba Atlantic Cit j ° “ 
Buffalo — Flint, Mich., 
Detroit Schenectady SECURI is / \ DEPARTMENT District 5s 1944-50 4.60 
Philadelphia ‘Troy /\® Black Hawk County, 
Syracuse Worcester 
ulsa 


Rochester Toledo 
1927-35 4.65 
ansas City T sina 


Private Wire Correspondents | & compa Ames, Emerich & Co. 


Baltimore Columbus New Or! 

Boston Hartford Pittsburgh 5 Nassau Street, New York 
neinnati New Haven Springfield, Mass. 60 WALL STREET, NEW YORK CITY 105 So.LaSalle St. ist Wis.Natl.Bank Bldg, 

Cleveland St. Louis Chicago, Ill. Milwaukee, Wis. 


























“The Bache Review” sent on application. 
Correspondenee invited. 4 





























C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 


OTIS & CO. BOWLING GREEN 3800 


Established 1899 Established 1874 
Members of 


Underwriters of Municipal New York Stock Exchange 
and Corporation Securities New York Cotton E 

= Members New York and ether New York Curb Market Assan. 
Government Municipal leading Stock Exchanges y< lng Benn Fs 


Ohicago Board of Trade 
° f CLEVELAND 
Real Estate Railroad a : } we sane ar Unlisted Securities Department 
Public Utility Industrial ine ) ee oy aaa 


Vrite for Current List 



































Established 1870 


Dominick & Dominick) - 1. pRINCE & CO. 
Hord. FitzSimmons & Co. 


487 South La Salle Street, Chi 115 Broadway Wiggins Block | BOSTON, MASS. 
— NEW YORK CINCINNATI 


























HIQH-GRADE INVESTMENTS 


Emery, Peck & Rockwood Quotations and Statistics Members of New York & Boston Steck Exchanges 
on all 


® 20 6. ta ste see [II WESTERN 
: Milwauwee + Ry. Exch. Bldg. SECURITIES 


MINTON,LAMPERT & Co, |||} Zhe 8° Deemer 
29 South La Salle St., Chicago International 


mevecdiiner Trust Company 


SECURITIES FEDERAL RESERVE DENVER PRIVATE wi WIRE 


























=| CARUSLE. PETERS & Co 
FIRS NATIONAL Pe, G. H. WALKER & CO. INVESTMENT SECURITIES 


RICHMOND, VA 8, Members New York Stock Exchange 


a TS Transportation Bidg., 17th & H Streets 
ag oko phe ese St. Louis Securities WASHINGTON - D-€ 


$4,000,000 
Municipal Bonds 


Resources $30,000,000 [iii Nf 1h BROADWAY & LOCUST = ST. LOUIS, MO. 
INVESTMENT SECURITIES .|“Are Exempt from Federal Income Taxes’ 


| - . 6 
Federal Land Bank 414% of Yielding rom (816% to 6% 
May, 1942; optional 1932 CONSERVATIVE Send 


CHARACTER THE HANCHETT BOND CO. 
SEASONGOOD,HAAS& MACDONALD | 4 P.W.CHAPMAN & COLINC. 39 South La Salle Street 


Members New York Stock Exchange 116 S.LaSalleSt., 48 Cedar St., CHICAGO 
6@ Broadway New York im CHICAGO es NEW YORK Branches Detreit, New Yosts, St. Louis 





























